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FIVE PER CENT. 
Despite the signing of peace between Italy and Turkey 
and the rally of the Paris and Vienna Bourses from 
Saturday’s collapse, the monetary position and the 
state of the discount market practically forced the 
directors of the Bank of England to raise their rate. 
The Bank Return, however, was so favourable, with 
an increase of £195,000 in the Reserve, that the policy 
of raising the rate by a full point may be questioned, 
though probably the balance of opinion confirms the 
decision. 
and discounts is not likely to last. After the Bank 
Return the discount rate was a shade weaker at 4§ per 
cent., but under the circumstances the Bank of Eng- 
land would probably be prepared to take steps to make 
its rate effective. We understand that the Italian 


Government is contemplating a loan, of which the ex- | 


ternal part would be brought out in Paris, in order to 


The profitable difference between short loans | 
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take up the short-term obligations with which it has | 


| financed the war. No doubt great efforts will be made 

| by Turkey and the Balkan States to raise money sur- 

| reptitiously, but it is to be hoped that this drain on the 
Money market will be resisted. 


2 * * 


Our Berlin correspondent telegraphs :—The Bourse 
is quieter again after the rally caused by heavy buying 
earlier in the week. The depression is attributed to 
the higher Bank rate in London and Paris, and to the 

renewed weakness in Vienna. The private discount 
| is 4 lower at 4}. Daily money is 3 per cent., and the 
London cheque is unchanged at 20.5. 


~ * * 


Our New York correspondent cables :—Money is 
temporarily easier, Western demands being below ex- 
| pectations, owing to disappointing grain movement and 
traflic congestion. Permanent ease is not to be de- 
pended upon. The stoppage of gold imports is believed 
to be temporary. Foreign exchange is unsettled by the 
manipulations of a prominent bank. Payment for the 
securities repurchased here causes heavy remittances. 
September merchandise exports are disappointing. 
Better results are expected October-November. The 
Balkan situation has little effect, but is closely watched. 
General trade is satisfactory, politics being a diminish- 
ing factor for the moment. 


* ~ * 


Our Amsterdam correspondent writes :—Whilst the 
international financial situation is watched with great 
interest, the course of affairs here is quite uneventful. 
A strong recovery has occurred from the exaggerated 
depression, whieh, both in local and 
securities, characterised feeling here in the early part 
of the week, in sympathy with the gloomy disposition 
of the other Continental Bourses. Yet dealings here 
are much restricted, and the public is adopting a wait- 
ing attitude. Fortunately, there have been no large 
new issues, but Provinces and municipalities are still 
constantly in the market. As soon as the political 
atmosphere clears, Amsterdam will have to take part in 
many flotations. Gold movements at the Bank of the 
Netherlands, as returned in the last statement, resulted 
in the withdrawal of 1,000,000 fl in gold coin (presum- 
ably for India) and an influx of about 24 million florins 
in bullion from abroad, probably Germany. On 
balance, the position shows some improvement, and the 
surplus reserve, at about 28} millions, is almost equal 
to last year’s figure, and in excess of 1910. A sharp 
rise in the London exchange to 12.08} occurred, in 
anticipation of to-day’s rise in the English Bank rate, 
whilst cheque Paris likewise jumped to 47.85. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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EUROPE AND THE BALKANS. 


SOME startling successes were won by the Montene- 
grins in the first encounters with the Turks. To have 
captured five or six thousand Turkish soldiers with a 
hundred or more officers is a material as well as a 
moral blow at Turkey in Europe, and the _ reports 
(probably exaggerated) mightily encouraged the allies. 
While the Montenegrins were invading Northern 
Albania and enveloping the important town of 
Scutari, the Greek Government, after protesting 
against the capture and detention of Greek vessels by 
the Turks, decided to receive the Cretan deputies, who 
have been endeavouring for some time to join Greece 
by entering the Parliament at Athens. This is an act 
of defiance, which was regarded at Constantinople as 
equivalent to war, and the Turkish declaration of war 
against Bulgaria and Servia was speedily followed 
by one against Greece. Under M. Venizelos there has 
been real progress in Greece during the last year or two. 
The financial outlook was quite favourable, and it is 
peculiarly unfortunate that the small Hellenic kingdom 
should now be menaced with another crushing addition 
to the burdens of taxation and debt. Meanwhile, in 
Bulgaria and Servia the mobilisation must be nearly 
complete. Skirmishing, in fact, began early in the 
week on both frontiers, the Turks taking the initiative. 
The weather is fine, and may continue so for another 
month. But after that operations will become almost 
impossible except along the coast. The suffering of 
combatants and non-combatants if the campaign lasts 
into the winter will be appalling—only comparable, we 
fear, with Napoleon’s retreat from Moscow. Disease 
and starvation will be combined with all the atrocities 
of religious and racial warfare. 

The Concert of Europe is still endeavouring to get 
into tune, and everything really depends upon whether 
the Foreign Offices of Great Britain, France, and Ger- 
many can be induced to co-operate. Unless they can, 
it will be difficult, and no doubt increasingly difficult, 
to prevent the war parties at Vienna and St Petersburg 
putting their hands into the fire. M. Poincaré’s 
efforts deserve all praise, and a timely speech by the 
German Foreign Minister on Tuesday had a decidedly 
reassuring effect. Sir Edward Grey, we may be sure, 


|is doing his best, and in restoring more friendly and 


confidential relations with Germany, he will be greatly 
assisted by Sir John Brunner’s letter to the Liberal 
Associations. This letter, which was published in the 
newspapers on Tuesday, is in effect an appeal to the 
Government to follow up the entente with France by a 
similar entente with Germany, and to take effective 
measures for removing the international friction which 
has endangered the peace and progress of Western 
Europe for the last three or four vears. There is no 
question of disturbing the continuity of British policy, 
for Lord Lansdowne has categorically declared that the 
entente with France (which was his work) was intended 
to be the first of a series, in which, of course, Germany 
would be included. 

There is reason to hope that in the matter of the 
Baghdad railway an Anglo-German understanding has 
already made some progress, and it must always be re- 
membered that the policy of the open door in Morocco, 
in Tripoli, and elsewhere is one in which the commer- 
cial interests of Great Britain and Germany—as Pro- 
fessor Schiemann and others have often pointed out— 
are absolutely identical. It is said to be certain 
that the resolutions offered by Sir John Brunner will be 
endorsed by the National Liberal Federation in their 
meeting at Nottingham ; nor will Mr Asquith and his 
colleagues be likely to ignore such a manifestation of 
opinion. Indeed, the desire for an Anglo-German 
entente has been strengthening steadily ever since the 
Morocco crisis of last autumn. Business opinion is 
practically unanimous on the subject, and we notice 
that Sir Swire Smith, one of the foremost authorities 
on the woollen and worsted trades, has been pointing 
out what a vast extent of British and German com- 
merce is Anglo-German. A conflict between two great 
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customers, who have nothing to quarrel about except 
Dreadnoughts, is almost unthinkable, and would be 
impossible but for the existence of a few firebrands on 
either side of the North Sea. Our own statesmen should 
weigh well the awful miseries which war entails, and 
the ruin in which its extension may well involve thrones 
and constitutions. If the war is localised, and if war 
loans are steadily refused by Paris and London, the 
war may come to an end in a very few weeks for want 
of money. It will be remembered that the Russo- 
Japanese war could hardly even have been begun if the 
two combatants had not been able to borrow 
the surplus savings of the British and French 
peoples. Let us all be warned by this example against 
allowing the destruction of life and property in Mace- 
donia to be financed in London. 

A well-informed correspondent reminds us again this 
week of the dangerous condition of Russia, which 
close observers believe to be on the verge of a revolu- 
tion. A reactionary and chauvinistic Duma, urged to 
war by priests and nationalists, may easily set fire to 
Europe, unless the combined influence of Great Britain, 
Germany, and France reinforces the peaceful aims of 
M. Sazonoff, and helps to establish an accord between 
Russia and Austria. We have received from a cor- 
respondent in Vienna who has precise knowledge of 
the situation very pessimistic information based upon 
apprehensions that the Russian Government, resting on 
English support, will be induced by the religious and 
racial excitement to break the peace. But he adds that 
if Sir Edward Grey is willing to renew cordial relations 
with Germany and Austria, an arrangement securing 
peace could undoubtedly be brought about between 
Vienna and St Petersburg. Our correspondent sees 
as clearly as we do that Turkey cannot be allowed to 
continue to govern the Christian populations of Mace- 
donia. The long reign of murderous anarchy must be 
brought to an end, and it will be pitiful if the Concert 
of Europe cannot agree to decree that which is in- 
evitable, and so to shorten and bring to a speedy 
close a war whose possible ramifications and extensions 
the most prophetic eye cannot foresee. But the magni- 
tude of the danger only accentuates the splendour of 
the opportunity. Mr Asquith and his colleagues will 
surely rise to the occasion. British interests coincide 
with the interests of Europe, of humanity, of commerce, 
and of civilisation. 































IS POLITICAL CONSISTENCY A VIRTUE? 


Last week the House of Commons enjoyed a duel 
between Sir Edward Carson and Mr Winston 
Churchill, in the course of which they mutually re- 
proached one another with inconsistency. Each 
charged the other with having been a Home Ruler at 
one period and a Unionist at another ; and Mr Austen 
Chamberlain, who started life as a Radical of the 
deepest die and a Free-trader of the most orthodox 
school, defended the consistency of Sir Edward Carson 
against the criticisms of Mr Churchill. 
will probably smile over the incident. The political 
Opinions of a young Irish barrister, taught by the 
exigencies of a professional career to watch the political 
barometer, should not be too severely examined. It 
was a long time ago, and since Sir Edward Carson 
became a Unionist Government lawyer he has never 
faltered. Indeed, he has often been more Unionist 
than his colleagues. His real inconsistency lies in 
this, that his military progress through Ulster and 
his incitements to lawlessness do not harmonise with 



















King’s Attorney-General. 
change from Radicalism to Conservatism occurred at a 
time when the mind is usually flexible, and his change 
from Free-trade to Protection was an example of filial 
piety. Besides, most of the Conservative leaders went 









The public | 


course, party loyalty. 
in fact, you must alter your opinions if the party pro- 
gramme changes, because you are a member of the 
party, to which you contribute such political light 
or heat as you possess. 
test is good enough. A politician is a public character. 


become a member of the crew, he usually sticks to it in 
fair weather and foul. 


the party solely as a ladder to promotion, a means of 
attaining office or title. 


| servatives, was converted to Catholic emancipation and 


through the formula of calling themselves Tariff Re- 
formers under the stress and strain of the raging, tearing | 
propaganda. It is curious and interesting to find that Mr 
Churchill attributes his own conversion from the Tory 
to the Liberal party to Free-trade, though his father 
had been regarded as a champion of Fair Trade. 
there was no more reason why young Mr Churchill 
should not have joined the triumphant Liberals in 1906 
than why young Mr Carson should not have joined the 
triumphant Unionists in 1887. 
Mr Churchill during the last year, raised by the tone 
and drift of his speeches, are whether he may not be 
contemplating another change of party; and these 
doubts have been strengthened by the fact that his last 
book of 
longer for sale. 
to prophesy. 
has changed his party three or four times. 
is no precedent for a politician of Cabinet rank ‘“‘ rat- 
ting ’’ twice within a decade. 


But 


The real doubts about 


speeches (a very Radical production) is no 
But here again it would be dangerous 
There is certainly now alive a peer who 
But there 


In its vulgar or popular form consistency is, of 
You may alter your opinions ; 


On the whole, this rough 
He joins the party which attracts him most, and having 
Some men naturally think of 


Others happily are inspired 
more by public spirit than by personal ambition. They 
associate their party with principles, projects, and 
ideals; with a popular hero perhaps or a great tradi- 
tion. They like public work for its own sake. These 
men are the salt of a party, and in the long run they 
count for far more than the mere trimmers and time- 
servers. An excess of consistency and devotion to 
principle is often troublesome to the Whips, whose 
business it is to get men at all times and in all circum- 
stances into the party lobby. A low-class politician 
often affects a show of independence when he fails to 
get what he wants. He pretends that his conscience 
revolts against something that has been said or done 
by the leaders, the truth being that he has missed a 
decoration or a billet. The public cannot always dis- 
tinguish between these two classes of ‘‘ disloyalty,” 
and that is one reason why good men are wisely anxious 
not to leave their party except on the very gravest 
grounds. Earnest Free-trade Unionists have been 
heard to say that Sir Robert Peel was not justified in 
breaking up the Tory party in 1846, even for the sake 
of repealing the Corn Laws. Earnest Home Rule 
Liberals have applied the same criticism to Mr Glad- 
stone’s policy in 1886. 

But though the public like constancy, it is tolerant 
of one conversion. Just as every dog is supposed 
to be allowed one bite, so every statesman may 
be allowed to break once with his past. The 
younger Pitt, who began as a Whig, a Free-trader, 
and a Parliamentary reformer, ended as the supreme, 
undisputed and uncompromising chieftain of the stern 
and unbending Tories. Burke was turned by the 
French Revolution from the champion of national and 
religious rights into the hottest of Imperialists. Peel, 
most correct and official of pre-Reform Bill Con- 


Free-trade. Disraeli began life as a sort of Radical- 
Socialist. Palmerston was a Tory Minister for the | 





the character of a Privy Councillor who has been the | 
Mr Austen Chamberlain’s | 


first half of his life, when the Tories held undisputed 
|Sway, and a Whig for the second, when the Whigs 
| were supreme. He carried the eighteenth century idea | 
|of party politics as a game of Parliamentary tactics down | 
'to the year 1865. A favourite of Canning, he served 
after Canning’s death under Lord Grey, Canning’s 
bitterest opponent. He was a colleague of Lord 
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Chancellor Eldon and of Lord Chancellor Brougham. 
Lord Derby, the Tory Prime Minister, was a 
Reformer and a Whig up to 1835. He attacked 
the Irish Church in 1833, and defended it in 
1866. Mr Gladstone was a Tory till 1846, a Peelite, 
or Conservative Free-trader till 1860, and thereafter 
the greatest of Liberal statesmen. Mr Joseph Cham- 
berlain, who from 1880 to 1885 frightened moderate 
Liberals out of their lives with his Radical Programme 
and doctrine of ransom, while he infuriated the jingoes 
by his Little Englandism and the Fair Traders by his 
biting attacks on Protection, passed through the gate of 
Home Rule into the Unionist party, gave it an over- 
dose of Imperialism, and finally forced it to swallow 
Protection. It should be said, perhaps, that most of 
these conversions from opposites to opposites were 
effected slowly, and by decent stages. It is one of 
the advantages of our party system that the prodigal 
son is not too readily welcomed, unless, indeed, he 
has a large purse and a small head. The more brilliant 


the emigrant the more difficult it is to effect a land- | 


ing save in very exceptional weather. 


A long essay might, indeed, be devoted to the pros | 
But the sum, pith, | 


| and cons of political consistency. 
and substance of it all may be compressed into a few 
sentences. In public, as in private life, what we all 
prize most is trust and confidence. Variability and in- 
stability are incompatible with these feelings. If we 
cannot forecast what a person is likely to do, if he shifts 


with every change of circumstance, if he has no moral | 


rules and no political principles, if it be apparent that | the most speculative securities have the biggest fall. | 


| The drop in this market is worth remembering, because || 


personal ambition and selfish interest are his only 


guides, then, of course, brilliancy and ability will never | 


raise him very high in the public estimation. The rigid 
and unbending consistency of the doctrinaire who 
avoids all compromises and neglects to watch the winds 
and the tides is so rare that it may be dismissed as a 
harmless error. For political consistency, though it 
may sometimes be pushed too far, is a prime virtue of 
public life; and it is to the credit of the nation that 
vacillating characters never attain more than a light and 
transient popularity. 


WAR AND THE CHEAPENING OF STOCKS 


THE last ten days have been a time of very rapid 
changes in the Stock Exchange, and it would be diffi- 
cult to make the contrast between markets on Satur- 
day last and markets in the middle of this week. In 
the earlier stages of hostilities the Bourses took the 
trouble surprisingly well, and the sudden inroad of 
Montenegrins into Turkey had not very much effect, be- 
yond sending the price of Montenegro Government 
securities down with a slump. But on Saturday came 
the rumour that Turkey and Italy after all were not 
going to make peace, and dealers abroad immediately 
took alarm. On the Continent, as we have several 
times pointed out, the monetary position has for some 
time been strained, and neither in Germany nor in 
Austria were speculators in a state to contemplate 
cheerfully the danger of a general European war. Con- 
sequently stock was thrown overboard in all the 
Bourses, which were practically in a state of panic. The 
fall in prices was sensational, and naturally the stocks 
that fell most were those on which there was the largest 
open account. To show the movements of the markets 
in this war scare, we bring together in this article a few 
prices of representative stocks, giving the highest quo- 
tation of September, Saturday’s official list price, the 
fall represented by the difference between the two, and 
the latest prices. We begin with British and Foreign 
Government securities :— 


British GOVERNMENT. 


Highest, 


Saturday, 
Sept. 


Oct. 12. 
a0 Sse 


Price 
Oct. 18. 
73 
80 
occ< ae 
éica oe 

904 


Fall. 
— 2u.... 
—l1 
—2 


Consols 24 % 

Irish Land 3 % 
Transvaal 3 %, 
Turkish Guar, 4 %.... 


India 34 % a — 2} 


| 








ForREIGN GOVERNMENT. 


Highest, Price 


Saturday, 
Oct. 18. 


Oct. 12. Fall. 


French 3 % ..ccccccec 
German 3 %, 

Italian 34 % 

Russian 4 % Rentes .. 
Turkish Unified 4 %.. 
Japanese 4 % 
Hungarian 4 % 
Bulgarian 5 % 

Greek 4 % Monopoly.. 
Montenegrin 5 %, . 
Servian 4 % Unified.. 
Chilian 44 9% Gold 1906 
Peruvian Pref. 


80 .... 
_ pee 
97 93 


594 49 


t Price Sept. 30, 1912. 


It is noticeable that two of the securities which fell the 
most are Turkish Unified and Peruvian Corporation 
Preferred. The fall in Turkish Unified is natural | 
enough, for the collapse of the Turkish Empire is not | 
a contingency that holders and speculators could re- 
gard with equanimity. But the sharp drop in Peruvian | 
securities is a phenomenon that the outsider must re- 
gard as extraordinarily puzzling. The explanation of | 
Peru being affected by the Balkans is, of course, purely 
financial, and results simply from the open account 


| being run in the stock by speculators in London, still 


more on the Continent. Peruvian Corporation Preferred 
was one of the comparatively few stocks in which | 
speculators had been taking an interest, and, as usual, || 


it shows the additional danger incurred by those who || 
speculate in international securities. Speculation may || 
be dangerous when it is confined to England, but it is 
ceteris paribus much more dangerous when _ several 
countries are taking a hand in it, partly because there 
are sO many more people who can be affected, and 
partly because stock dealing abroad tends to be carried 
on with a much narrower margin of capital. So far as 
the position in England is concerned, we might con- 
template trouble in the Balkans, and even an Austrian- 
Turkish war, without panic ; our open position is not 
large, and the amount of borrowed money at use in 
speculation is probably smaller than usual. But Ger- 
many is never flush of money, and people who speculate 
there are more easily upset than the rich dealers of 
London. Geographically, too, they are more closely 
connected with the troubled area, and they cannot 
afford to be philanthropic when the East of Europe is 
under arms. This is a point that English speculators 
sometimes overlook, and they might remember in the 
future that European politics are a vital and essential 
factor in every deal in international securities. Japanese 
bonds are another security that seems to lie far enough 
from the area of war, but their volume is large ;_ they 
are largely dealt with in Paris, and directly the war 
scare came, they were slaughtered pretty freely. Rus- 
sians naturally fell, because Russia is intimately con- 
cerned with the Balkans, and a fight involving Austria 
would be a fight from which Russia would find it diffi- 
cult to free herself. To judge from the telegrams 
appearing this week in the English papers, there is 
considerable dissatisfaction felt in St Petersburg at the 
slump in Russian securities, but any Russian official 
who takes the trouble to compare his country’s bonds 
with those of other countries much less intimately con- 
cerned with the Balkans may congratulate himself that 
the drop has not been more serious. If India stocks 
lose 2} and German Threes 3} over trouble in the 
Balkans, is it unreasonable that Russians should lose 
44 points? In point of fact, sharp falls at a time of 
panic must be expected by a country that borrows as 
freely and as thoughtlessly as Russia. Every time a 
fresh Russian loan is issued the proportion of European 
capital lent to Russia increases, and when something 
has to be sacrificed, Russian bonds are the obvious 
thing to lay on the altar. The same objection applies 
to Japanese securities, and it is absurd for countries 
which borrow so heavily for non-productive purposes to 
suppose that their credit can pass through a time of 
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stress as firmly as the credit of more economical 
countries. 

If it is true that the foreign speculator was mainly 
at the bottom of Saturday’s slump, it is also true that 
the English bargain-hunter was responsible for the 
recovery, and it is proof of the excess of capital in this 
country that the upward movement came so quickly. 
At the week-end everybody was talking about bargains. 
With Japanese bonds yielding 4} per cent., German 
‘‘Threes’’ a round 4 per cent., and India stocks 
nearly 4 per cent., it was natural that bargain-hunters 
should begin to look round, and from all reports the 
buying—especially from the provinces—was quite strik- 
ing. Brokers whose business is mainly with financial 
clients reported that their orders in the early part of 
this week were practically all buying orders, and one 
large firm said that though Monday was a long day, it 
did not sell a pennyworth of stock. The long period of 
prosperity through which English manufacturers have 
passed must have greatly increased the-savings of the 
big industrial areas, and in spite of the calls made by 
local industries on local capital, the industrialist has 
considerable sums to spare for bargains in the Stock 
Exchange. The men who bought at the week-end have 
certainly done well out of their bargains, and though 
the slump has scarcely laid the foundations of fortunes, 
as other slumps have done, British investors have not 
by any means all been losers so far in the Balkan 
scare. Fortunately, they were not involved deeply in 
speculation, and they had money to make even on the 
slump—two advantages that the speculators of Ger- 
many did not enjoy. In our next table we give a few 







































American and Canadian railways, and some securities 
from the mining and the miscellaneous markets :— 
AMERICAN and CANADIAN RAILs. 
Highest, Saturday, Price 

Sept Oct 12. Fall. Oct. 18. 
ME tccvndiecdxce LISS .... WB .... a 
DONUT i scssgcascccs 244 .... 21 .... — Shwee 25 
BO  ccnsnseeducesees 39% .... 35h .... — Sy... THR 
Tilinois Central ...... ee eee © sass Se 
N. ¥. Comteal cccccece 195 4. WNT ln. 63 .... LG 
Pennsylvania .......- GAR .... 63h ..-. 13 .... @& 

1) ROGk Tee. 6 ccc cece Se ieia ee tree SS cee 
Union Pacific ........ W8lg .... 175§ .... — G6 woe 1704 
Canadian Pacific...... SUE cece GUD .caee 224 .... 275 
Grand Trunk Ord..... 28% .... 254 .... SR .... 263 
Grand Trunk Srd Pref. 553 .... 504 .... — f .... 52} 

MIsCELLANEOUS and MINEs. 

Highest, Saturday, Price 

Sept. Oct. 12. Fall. Oct. 18. 

P. and ©. Deb. cocecccs 350 .... 290 — 60 .... 295 

BER cintebadéiuaceeus 53 .... 4h.... — F.... OF 

Hudson’s Bay ........ BRR ecco TRG ccce = Wccce 
Underground Electric 

Income Bonds...... Tunes BD wcre — Hie B 

Oe TibO sc cccecscces 854 .... 71d .... — 149 .... Th 

Anaconda..... Ccccece Of .... 83% .... — ly... 

De Beers Def. ........ 224 .... 18% - 32 .... 208 


The heaviest fall here was in Canadian rails, especially 
in Canadian Pacifics. In the buying which has taken 
place in Canadas Berlin has been deeply interested, and 
the stock began to be jettisoned as soon as the panic 
started. By a curious chance New York was shut on 
Saturday, and Montreal had to bear the brunt of the 
selling. As Montreal is not exactly a free or an active 
exchange, the dealers personally found the attention 
paid them by European sellers rather embarrassing, 
and Saturday must have established something of a 
record in Montreal history. All this week Canadas 


have been recovering, but with a stock in the specula- | 


tive condition of Canadian Pacifics it is difficult to say 
when the ‘‘ bargain point ’’ is reached. Mining shares 
were naturally affected by the slump, as the Continent 
holds them in large quantities and slaughters them 
directly there is trouble. In the last Balkan scare 
Kaffirs dropped disastrously, and a promising boom in 
the South African market was killed on the spot, but 


this time the biggest open account abroad was in | 


Tintos, which had a sensational fall. The strength of 


the copper market had led to a small Continental 
boom in the shares, and at the highest price of Sep- 
tember the yield at last year’s dividends was less than 
3 per cent. 


This sort of return—unreliable as it is as 
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a guide to values—indicates a vulnerable position, and 
it 1s not surprising that holders on the Continent should 
get rid of the shares when something had to be sold. 
There has, however, been a recovery this week, and 
on Thursday’s price the shares were 5 points higher 
than they were on Saturday last. The drop in P. and O. 
deferred is not unnatural, in view of the long burst of 
speculation, but Hudson’s Bays suffered less perhaps 
than might have been expected. 











THE NAVIES OF EUROPE AND THE GROWTH 
OP EXPENDITURE SINCE 1907. 


THe Admiralty has just issued a return, dated August, 
1912, showing our total naval expenditure in every year 
since 1900, with many other details, including the 
amounts of new construction and the numbers of the 
personnel. The return is invaluable, both actually and 
comparatively, to those who wish to substitute the 
truth for the false and foolish statements which are 
constantly put about by interested parties for political 
and financial purposes. If only a fair proportion of 
educated people would take the facts and figures to 
heart there would not only be more hope for the tax- 
payer, but a cessation of panics, a new basis for inter- 
national friendship, and a sure foundation for that 
general reduction in armaments which is now more 
sorely needed by taxpayers at home and abroad than 
at any time in recent history. 

In pursuance of our usual policy, we propose to give 
our readers some of the salient facts, referring them 
for further details to the document itself,* which can 
be had from any bookseller for the modest price of 
14d. If we assume the worst from the British point 
of view, namely, that ships of more than twelve years 
old would be comparatively useless in naval warfare— 
a theory which has been repudiated by Mr Churchill— 
we may get a fair idea of the comparative strength of 
fleets by adding together the total naval expenditure 
from 1got-2 to 1912-13 of the principal naval Powers 
in Europe, excluding Russia, which lost most of its 
navy during the war with Japan. We give at the same 
time the total tonnage of new construction. 


\Total Naval Expendi-/Total Amount of New 





ture 1901-2 to 1912-3.|Construction, 1901-2 
to 1911-2. 
£ Tons. 

Great Britain........ 456,847,245 1,320,308 
CDRS ccededdans 179,676,328 746,680 
DY -sccdeamaaens 164,697,814 441,722 
RUA cddhe cd tacenaeds 73,708,153 220,965 
Austria-Hureary .... 38,477 588 | 150,721 


It will be seen that the British expenditure is far more 
than twice as much as that of either Germany or 
France, and just about the same as that of all the other 
four Powers put together. 

Next let us examine the effects of the naval panic 
of 1908-9 upon our expenditure, and the cost to the 
principal naval Powers of Europe of the increased 
friction and rivalry since 1907. This will appear from 
the following table, which also gives the numbers of the 
personnel :— 








| Numbers 
Total Total | : 
Naval Ex-Naval Ex-| Total | °f Saiiors 
= en Increase. Officers, 
| are. S| 1912. 
Sg A ne 

Great Britain ...... 32,735,767, 45,616,540 12,880,773) 137,500 
| Germany ........++- 14,225,000) 22,609,540 8,384,540, 66,785 
| PPramG® ...cccccccce 12,486,793, 18,090,758 5,603,965, 60,621 
| Italy ..ccccccnccces 5,661,822 8,566,505 2,904,683 35,095 


2,713,540 5,841,968 3,128,428 17,581 


"From these figures it will be observed that our total 
naval expenditure, according to the statistical method 
adopted by the Admiralty, has risen by nearly 13 


Anstria-Hungary 


| © Naval Expenditure (Principal Naval Powers), House of 
Commons Return 300, August, 1912.”’ 
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ieee 
millions since 1907, when the effects of the new Dread- 
nought policy began to be felt. If we take simply the 
total expenditure from the Navy Votes it has risen 
by nearly 14 millions. In the present state of the 
national credit this increase may be said to represent 
in round figures the interest on a sum of 400 millions 
sterling, which is nearly two-thirds of the National 
Debt. Let any sober-minded man, whatever be his 
party and whatever be his views, reflect seriously on 
the meaning of these figures and their influence on the 
national welfare. If he thinks chiefly of the income-tax 
he will find that this growth of expenditure represents 
about sd in the £. If he agrees with Sir Felix 
Schuster that the taxation of capital has become 
especially excessive, he will find that this increase in 
the Naval Estimates since 1907 accounts for more than 
half the annual produce of the Death Duties. If he 
thinks that the recent increase in prices has hit the 
working classes hard and is the main cause of the 
disastrous strikes which have caused such losses to 
British trade and industry during the last few years, 
he may note that the whole of the taxes on our break- 
fasts, teas, and dessert last year produced a revenue of 
only 10} millions, which it may be interesting to set out 
in detail as follows :— 



























GOLD AND DIAMONDS, 

Taking gold first, the output shows an j 
£3,057,746 over the year 1910. The whole 
duced in the Transvaal Province with the ' 
47,500; £33,579,689 of the total was 
the Witwatersrand area, upon the prosperi 
the wealth and importance of South Africa : 
factor largely depends. Turning to diamo ic 
that the Transvaal is to be credited with £1 
the Cape with 45,506,412, and the Orange F; 
with £,1,611,436 of the gross total value. 

Somewhat noticeable is the increase in alluy 
which account for £683,628 of the gross t 
increase is largely due to the discovery of diay 
ous gravels in the Transvaal, which has attract 
siderable population of the class to which a; 
chance is always more attractive than hard wo 
soil or elsewhere. While this may in one 
safety-valve, it is not an unmixed beneft to 
country. 





















































































COAL AND OTHER MINERALS. 


Coal was produced in all four provinces, 
mines in the Cape Colony and the Orange } 
are scarcely of commercial importance. Theo 
divided as follows :-— 


£ 
Cocoa, coffee, and chicory .....sseeeeees 602,695 Price 
Currants, raisins, and dried fruits ........ 475,239 £ 8 
Rie oa iiendebcis cot ccctceseceeeesees 3,059,455 EE | o-uhs: Kote Keene 1,020,539 .... 4 
Gti watvienthnwadsoabaswnnans sMKkb Ese 6,159,070 Natal ......sccccscccces 725,448 .... § 
cclistatiaahiilaai Orange Free State ...... 137,616 .... § 
10,296,459 OORO.c cccccccccccccccess 51,550 .... Il 


By abolishing all these duties there is no doubt that 
an enormous relief would be given to family budgets 
—a relief in which all classes would participate fairly— 
and the hardships of the working classes, resulting 
from the rise in prices, would be removed by a stroke 
of the legislative pen. Or, again, our reader may be 
a social reformer, who would prefer to apply money 
directly to the amelioration and removal of crying social 
evils, such as slums, overcrowding, and for the pro- 
vision of gardens in town and country. It is clear that 
if such a sum as 14 millions were intelligently applied 
for a few years to these and similar purposes, the 
whole face of the country would be changed, and an 
enormous addition would be made to the health and 
happiness of our poorer classes, upon whom, after all, 


Of the total output, 1,426,586 tons of the 
£1,027,731 was taken for bunkering purp 
82,536 tons of the value of £51,276 for exp 
to Eastern ports. The balance was mainly d 
to the mines and to the South African railv 

Other minerals do not call for any speci: 
There are considerable expectations of cop 
Transvaal, and tin is also promising. Zine 
the Government Inspector speaks well, is’ 
negligible, and has fallen off during the yea 


LABOUR AND WAGES. 


The labour employed in these mines on De 
1911, was as follows :— 
= 





our national and political future depends. oun by 
FOI ce cnceveevesesseessese . eee 
DD nic chi vewennessee 9,825 cece 
GE bc cknkneeaveeacane » RST cces 
THE MINES REPORT OF THE UNION OF SOUTH ONE. r0esereercersess — : 
APRICA FOR YEAR 1911. 36,866 scio | 


THE annual report of the Mines Department of the 
Union of South Africa for the year 1911, which has 
just made its somewhat belated appearance, is a docu- 
ment of great value and interest, containing as it does 
a mass of information and authentic figures relating to 
a gigantic industry. The gross value of the mineral 


output in 1911 and 1910 for the whole Union was as 
follows :— 


or a gross total of 309,028. 

Out of this army of workers, 24,17! 
182,958 coloured were employed on the Wit 
mines, and 937 whites and 11,328 colourt 
gold mines in the Transvaal, showing 4 ‘ 
268 in white and an increase of 1,937 blac 
over 1910. Diamond mines absorbed 4,582 
34,925 coloured labourers, and alluvial diz 
gings 5,243 white and 13,573 coloured lab 
last figures being estimated and fluctuating: 


1910. 1911. : ' 
Gold £ £ On coal mines there were employed 1,21 
ee nees sossssaevesenes —— -» 35,049,041 22,400 coloured labourers. The — m 
: eerste eeeeeee ’ . ee é . 
— hb + beaee bodes 90,790 .. aa — Pa was men eee a 
_— ee rer 1,867,220 .. 1,935,153 
NP Hie ciiemacaca. 477,381 .. 552.145 SURIRRE + 35 n5 00s $6 call el 
~ phe ohana 326,352 .. 411 871 eee sorters ~oseill 
Asbestos teees sb Daas 25,776 Ee 20,839 Natal eeeeeeeeee eeereeee eeeeeeeeeeseet® eeueer 
Minor minerals, zine, ’ Cape eeeee eeeeeeeeeereereee eeeeeereer® ever 
lead, mica, &c...... 7,600 .. 3,846 


”_—_——_— ——_ 


Excluding the figures for the alluvial diamor 
it will be noticed that the mining operatio 
Africa depend on coloured labour to the ext 
cent. of the total; and it may easily be im 
what alarm those who depend on that im 
the utterances of the white labour — 
hazy proposals for segregation recently pu 
those in authority. Nor can we easily ¢ 
economic disruption that would follow any 


42,975,611 .. 46,818,126 
When we look at the export returns, we are able to 
estimate the vast, and perhaps the unhealthy, im- 
portance which this great mineral industry assumes in 
the economic conditions of South Africa. The total 
value of the exports from the Union for the year 1911 
was £551389,353, out of which minerals accounted for i 
445,300,969. The balance of, roughly, £10,000,000|} The total amount expended by mines OF 
sists mainly of agricultural and pastoral products. | salaries in 1911 was £18,317,498 laos 
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£ 
eeeeee 14,383,448 
bee a 2'789/589 
J'€ Whole was » SEMI, !cascccesaeses TINIE) gqayago 
wat the exception, ceiainde’ cee Sddnddiene weeceeee 502,271 
“ minerals ..+-- ne 
t a an Produced i, iim alysis shows the following division :-— 
uth Abaee of ‘whim A further ana'y £ 
© to di te: | ical staff (including doctors)....-.-- 1,096,193 
| ‘amonds, we | Techn stall .ccccccccccccccccccceccecs 551,225 
1d with: £1,628. Se icc cccccsncentcscce: SONNET 
the Orange Free Soe al European samen 
tal value. 10,326,335 


crease in alluvial yieg Natives, coloured people, and Asiatics, earned during 



















the gr a 52, divi follows :— 
i a ne ns 6, ie ln 
Ic 1 has at -. §~. - . ang e668 OE S660 eee eee 5,788,354 
5 to whit RM MMe eigs ons. scccccscnes SIL 556796 
than hard work on the i Coal mines ececccocccccsreeeeeesee® eeeee aaa 
nay in one sense be | Base minerals... eeeseeesseeeeeere eeeeee , 
ed benefit to a You 7,991,16 











| The average monthly earnings of a native on the Wit- 
watersrand mines are 52S od per month, with the addi- 
tion of lodging and food. At the diamond mines in 
the Transvaal 7os 9d per mensem, with lodging 
only; in the diamond mines of the Cape gis 11d 
month, with lodging; in the diamond mines of 
e Free State 64s 6d per month, with lodging 
and food. It is difficult to arrive at the average 
earnings of the Europeans, but the following figures 
for the Witwatersrand area are interesting. For De- 
cember, 1911, out of 21,112 labourers employed 10,019 
earned 20s per diem and over, 4,620 between 15s and 
208, 4,577 between 10s and 15s, 1,896 under 10s. 
The average earnings for all employees, including 
staff, was £336 per annum. The average pay per shift 
for miners was :— 


INERALS. 
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r any special remark. Daily Pay Contract 
ions of copper in the - — yee 
sing. Zinc, of which Machine stoping......... ssead. es ee 
's well, is at present Hand stoping .........0.e00 >: 2 oven: 2 
ng the year Machine developing .......... HS wee DB T 
Hand developing...........e+. 19 4 wee B O 
GES. Shaft sinkers .........ceeeee. 20 8 .... 411 














These figures are eloquent of the risks run, and of the 


ines on December 9, 
price that has to be paid to miners in the gamble against 
















Other, chiely death by miners’ phthisis. 

bite. Native. The amount expended on stores and machinery for 
295 4... 190% | mines in the Union during 1911 was £ 14,015,494, 
825 eere 48,498 i Viz. —_ 
217 .... BM | 
629 200 BT & 
on ae a nae Sosedecvccoecoete eccccce 11,714,755 
. “aie } MONS MINED oc ccccccccccccecocccceee 1,450,127 
866 272,162 NL escdc0nddatabeodbesnsaletn 544,782 

; | Piss: <dcasccacudaanicdammbens 305,830 
Ss, 24,171 white and) indbintheattnts 
n the Witwatersrand | 14,015,494 


28 coloured on other TAXATION AND WORKING COSTS. 


ywing a decrease of| 
',937 black labourers 
-hed 4,582 white and 
luvial diamond dig-| 
oured labourers, the 


The revenue derived from mines for the year 191! 
amounted to £'2,333,052, out of which gold mines ac- 
counted for 41,125,616, and diamond mines £851,881. 

The foregoing figures afford some rough indication 

the Profits accruing from the gold industry. 
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uctuating. ing the output at £35,049,041— 
syed 1,317 white and : 435,049,04 ‘ 
iverage monthly ton a POPP e rere sees eeeeeseseseeee 1,125,560 
s follows a Spores Pete eeeees COC ee eeereeseeesesece 14,383,448 

|= tere 11,714,755 
eeeeeeerere ad 5 . 27,223,763 
eeeereereee . which le " 
seta opuauees 2 trom which a balance of 47,825,278 apparent profit, 
teeenee neeeee miners’ Ves to be deducted the provision for 
11 diamond diggings | po < oo compensation, and other similar 
operations in South di; cluded in the above figures. On the other 


’ — be said that the return for stores appears 

t only aoe an extremely liberal scale. 
dumber ‘yr to notice the accident return. The 
of deaths were 1,061, viz., 102 European 


> the extent of 89 pe 


I nati i 
ently put forward by ee The vi _ Asiatic. The number injured were 
easily estimate the Was :—~On th fath rate per 1,000 for the whole Union 
ow any hasty actio® 5-02; and oe surface, 1.22 per 1,000; below surface, 
nines on wages asf compare badly ae surface, 3.54; figures which 
iivided as follows: ure to the “ante n mining countries, due in large 


the bulk of the labour supply 
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consists of raw and untrained natives, who can with 
difficulty be taught to take the most ordinary pre- 
cautions. The compensation paid by the mines in re- 
spect of death or injuries amounted to £146,980. 
Compared with the year 1909-10 the working cost 
per ton increased by 1od, and the grade dropped from 
28s 4d to 27s 11d per ton milled, the profit being about 
1s 3d per ton less. Owing, however, to an increase in 
tonnage the aggregate profit was some £63,000 more. 


The following figures give the results for the past three 
years :-— 


Recovery Working 
per Ton. Cost. Profit. 
Year. s d s d s d 
1906-9 :....... oo GED cece TER ccee EG 
1909-10 ....000 SD © .cce FW DS .cce: WR 
eee SU ER ccce: BO cae 8 F 


There are many other matters touched on in this in- 
teresting report, such as the subsidence of some of the 
workings, cost of recruiting labour, and legislation, 


which are perhaps beyond the limits of the present bald 
statistical record. 





GERMAN EXPANSION AND ANGLO-GERMAN 
FRICTION. 


ARE the interests of the British and German nations 
really divergent? That is a question which may well 
be put to the foolish folk on this side who have been 
led to think that the chief aim and object of German 
policy is to bring Great Britain to her knees, to ruin 
her trade, and to take from her the overlordship of her 
vast dominions. Germany, it is said, must expand, 
and expansion must be at our expense, who possess the 
best fields for colonisation in Africa, in Asia, in Aus- 
tralasia, and in North America. But those who so 
argue have to face the criticism levelled against them 
by men who are entitled to speak with authority 
on the actual interests and probable future of 
Germany. Thus Professor Bonn, of the Handels- 
hochschule, Munich, showed not long ago, in a lecture, 
that there is no need to expect an expansion of Germany 
on these lines. To begin with, there is no such over- 
crowding as the argument alluded to would have us 
believe. The population of Germany is about half as 
dense as the population of England and Wales. But 
the population of England and Wales has not outgrown 
the space necessary for human development. Nobody 
will deny that there is a great deal of overcrowding in 
our towns. But nobody can maintain that our rural 
population has reached the greatest possible density, 
and that all further increase of numbers must be made 
good by a corresponding emigration. If that is true 
for Britain, why should it not be so for Germany? 
Look at the emigration figures. Germany had an 
emigration of about 200,000 a year, when she had a 
much smaller population than she has now. To-day 
this movement has practically ceased. More than a 
million of foreigners are settled in Germany, helping 
her in economic pursuits; three-quarters of a million 
of migratory labourers are yearly visiting Germany. 
This is no transitory phenomenon. It has been develop- 
ing for many years. Even if it were going to stop, it 
would be more than counterbalanced by a new tendency 
in the movement of population, namely, a compara- 
tive decrease in the birth-rate, which cannot be fully 
set off by a corresponding decrease in the death-rate. 
Prussia in 1901 had a birth-rate of 37.4 per thousand. 
This has fallen to 30.2 per thousand in 1911, and 
though a reduction in the death-rate has also occurred, 
the excess of births over deaths has dwindled from 
15.7 per thousand to 12.1 per thousand. As a matter 
of fact, during the very last week the Prussian Govern- 
ment has promised to take steps to colonise and develop 
the unused land (3,000,000 acres, it is said) in order 
to provide against the dearth of provisions and meat. 
Provided certain conditions are fulfilled, there is no 
possibility of a warlike exodus of the German people 
in search of new homes. But the peaceful increase of 
ulation is only possible as long as German trade 


and industry give employment to these rising numbers. 
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that, Germany must provide them with the neces- 
ee he agghie must secure them a sufficient 
food supply. For Germany has drifted into a position 
very similar indeed to that of the United Kingdom. 
She is dependent on foreign sources for the supply of 
her raw material and provisions. She is dependent on 
them, not in the same degree, but in the same manner 
as the United Kingdom. For though the German 
policy of Protection has certainly been successful in 
raising the prices of most provisions, it has, broadly 
speaking, absolutely failed in its chief aim, which was 
to make Germany independent of foreign lands. She 
is not independent now. She will be less and less so 
while her present development goes on. 

The same holds good of her exports. Her power of 
production has increased at such a rate that she is as 
dependent on sales abroad as on foreign supplies. Ger- 
many is also importing capital from those nations which 
do not want to run big risks in international finance. 
She exports finished articles, technical skill, and intel- 
lectual activity. Her colonial empire, though capable 
of development, will never be the home of a new 
German nation. Hence colonial expansion on the lines 
on which England expanded is out of the question, and 
the future of Germany is bound up with the develop- 
ment of the world’s markets. 


For annexation of any of the British self-governing 
colonies is out of the question, and although Germany 
might, after a successful war, annex some of the Crown 
colonies, she could not, as Herr Gothein has pointed 
out in Die Hilfe, change the ownership of the 
private property in these colonies, and that is the main 
source of such wealth as Great Britain derives 
from them. Nor could the most infatuated friend of 
Germanism exactly maintain, writes Herr Gothein, that 
the German Administration has shown any particular 
talent in enlisting the sympathies of foreign nationali- 
|| ties attached to Germany, even when they are of 
Germanic race. Germany could, therefore, hardly hope 
to solve the problem of future expansion by attacking 
Great Britain. There is, moreover, as Professor Bonn 
remarks, no need for Germany to participate in every 
redistribution that may take place. Through her 
geographical position, she is not dependent for security 
on new acquisitions. The development of colonies is a 
costly process, demanding an enormous waste of men 
and treasure, which a Continental Power may, 
perhaps, put to better uses. As long as new Jands 
fall under the sway of Powers which foster them in an 
intelligent way, and Jet others share in their develop- 
ment, the interests of Germany may be safeguarded 
without territorial expansion. There is no reason 
why German expansion should take on a territorial 
character, or imply a reshaping of the political world. 
Her expansion will remain peaceful so long as it is not 
hemmed in by artificial means by the provocative 
pressure of an unfriendly diplomacy. 

But, it may be asked, why does Germany require 
so strong a fleet if it is not to be used against us? 
To this Herr Gothein replies that Germany needs an 
adequate fleet for the protection of her shipping, her 
colonies, and her coasts, though opinions, of course, 
vary as to what constitutes adequacy. England’s 
attitude last year certainly assisted the Navy enthu- 
Siasts, as did our attitude at Algeciras also. With 
every increase in the German fleet, British ill-will grows 
stronger. This dangerous situation may become chronic 
unless an understanding is reached as to the limits of 
armaments. Germany ought to admit to herself that 
a constant increase in her fleet has not improved her 


international position, since England has b iv . - Catl 
. we “ngs as been driven! -. > ichnowski, a wealthy Ca 
into the ranks of her opponents. England, on the other ae ee re 


i +4: ‘T | owner of Silesia. Judging from an article 
hand, should admit that Opposition to Germany is] 1 :-hnowski aed pe. to ‘* England and 
economically and politically disadvantageous to her- the new Ambassador is to be regarded as m 
self ; that she is thereby indirectly Promoting the anti-| };. opinions He believes that opposition 
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of Russia, Japan, and France ; and that, rightly under- | o¢ power, on the whole array of political fac 


stood, her economic and political interests ar nat 
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noncontraband goods from capture or 
would work wonders in relieving both sides 
anxiety and suspicion. Herr Gothein r | 
moval of Anglo-German misunderstandj | 
suppression of chauvinism and professional 
ture of ill-will as the most urgent task of civilis, 
the present time. 

The identity of British and German interests j 
on their economic position as big manufactur; 
tries, which have to secure raw materials in oth 
of the world, and a market for their goods. It 
that England and Germany are competitors 
world’s markets. But, Herr Gothein inquire: 
Great Britain and Ireland, with their small 
think of covering the constantly increasing q 
of all nations? No person of common-sense coy 
so. Moreover, Germany could not be elimin; 
any length of time by the destruction of her z 
trade or by an entanglement in a war with Ruy 
France. A nation so large and so industri 
veloped cannot be screwed back to the ley 
agrarian nation, even by the severest politics 
trophe. Moreover, in harming Germany, Grea! 
would be harming her best customer. The in 
both is bound up with the maintenance of 1 
door. But there is a growing tendency, as Ff 
Bonn says, towards the closing of the free mz 
the world. Those States and semi-developer 
which, for social, political, and financial rease 
not stand alone for many years to come, ar 
their resources developed under European | 
Many of them have lost even an outward she 
dependence during the last quarter of a centur 
of Asia and Africa is now parcelled out an 
various Great Powers, and even Central Ameri 
to be slowly passing under the tutelage of th 
States. 

This places Germany in a very difficult po: 
deed. She is dependent on international comn 
a peaceful expansion, and finds that the marke 
world may be closed to her, not because sh 
compete, but because she competes too well. E 
must acquire new territories—whether or not 
want them per se—or she must stop other nati 
getting them, and thereby retard the world’s 
ment; or she must see that they are acquired 
conditions only as will guarantee her and e 
else a fair chance. Germany, therefore, in 
insists all the world over, that the political co 
large, independent markets, where she is 1 
compete freely and fairly with everybody, 
mean the end of the policy of the open door. 
always insisted on this, and, in the Far East, 
has stood by her side. She has lately induc 
to accept it in Morocco, and not for hers 
Her interests, which have often clashed Ww 
of people who meant to monopolise their dep 
have in this respect always been identical wit! 
England. Yet, for mere political reasons, 
countries have often stood in opposite camps 
consequence has been that there have been m 
agreements on the open door, which nobody 
nobody meant to keep, because the people int 
their maintenance could not agree to support 

To those who hoped for the removal of thes 
causes of friction the death of Baron von Mars 
as a severe shock ; for he was considered ; 
greatest diplomatist, and his appointment a 
Ambassador in London was regarded as an 
step to the removal of ill-will between the 
tries. His successor, it was announced on 
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al is only possible at the price of vital in-| doubtful whether the drastic conditions as regards the 
his opposition, he is of opinion, need not 
lent solution is in the interest of 
a modus vivendi can, he con- 
nd which may shut out war as an encroach- 
tial aims and purposes, and, in spite of a 
an understanding founded on 
onfidence can be brought about. 
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MONEY AND CREDIT IN AUSTRALIA. 


MELBOURNE AND SYDNEY CORRESPONDENTS.) 
tary position continues to become more 
, actors now being supplemented 
The advance in rates, the con- 
uent depression of stocks, the continued outflow of 
he uncertainty of the season, and the certainty 
f exports of produce will for the pre- 
| sent fall off all combine to exercise a depressing influ- 
ence. But in addition, the thinking portion of the public 
views with alarm the profuse expenditure of the Com- 
| monwealth Government and the confiscatory legislation 
|| proposed by the New South Wales Labour Govern- 
ment. The Commonwealth Government is unceasingly 
|| making well-paid appointments, and pouring out 
money to pay for a system of day labour of at least an 
Under the rule of the Caucus, 
there is no effective control of the public finances, the 
Treasurer (the Prime Minister) having merely to follow 
instructions when proposing anything of a financial 
character. The New South Wales Government, on its 
part, has created general alarm by the introduction of 
a Bill to reduce the rates of dividends payable by the 
Australian Gas 
companies which were incorporated under royal char- 
ter in the early days of the colony. 
law, the rate is to be brought down to 4 per cent., all 
profit in excess of the amount required for dividend to 
be applied to the reduction of the price of gas. 
the Government itself cannot at present borrow at 4 
per cent. unless it allows brokerage, and even at that 
the sales of fresh stock are very small and inadequate 
to meet the requirements of the Treasury. 
course would be to buy out the Australian Gas Light 
Company on a reasonable basis, but 
Government, impelled by the more violent section of 
its supporters, is animated by the vindictive desire to 
make capital ‘‘ sit up.’’ It refuses to entertain a pro- 
posal that the company should be allowed to capitalise 
its premium capital and reserve fund, together amount- 
ing to £392,675 (the paid-up capital being £849,996), 
and to make the rate of dividend 5 percent. It wants, 
in fact, to confiscate the amount named. 
passed its second reading last week, and will be dealt 
The counsel for the com- 
panies addressed the House during the debate, but 
representing the Australian 
as interrupted in his speech by 
that counsel must confine him- 
side of the question, and not to the 
He also held that Mr Knox 
allowed to make comparisons between 
As this embargo pre- 
ully stating his case, he did not 
ch, for he said he could not use- 
of the House any longer. 
presenting the North Shore Gas Com- 
r, met with much better treatment, and 
© say things not permitted to Mr Knox. 
did not rule against him, although this 
Went so far as to say that the measure in 
against the old maxim, 
Mr Carmichael, 
to be more conciliatory than in 
though he 
amendment, did not 
as to what form such amendment would take. 
ttee (he said) he was willing to consider any 
that may be submitted. 
be amended to some ex 
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dividends will be much alleviated. The Bill is popular 
with the consumers, who are keenly impressed with the 
prospect of cheaper gas, but forget the seriously preju- 
dicial effect the confiscation of the large amount of 
shareholders’ capital will have on the credit of the 
country. The Government, knowing that the Bill is 
popular, is, apparently, going to disregard entirely the 
claims of the shareholders to possession of their own 
assets and to the profits which their enterprise and 
capital in the past has made possible. The position is 
deemed to be very serious in the minds of investors, 
for it is felt that unless the Bill be amended out of 
recognition in regard to the dividend clauses, the credit 
of the State must be seriously affected. But the step 
it proposes has gravely shaken confidence in 
Sydney, and Stock Exchange depression reigns there 
as well as at Melbourne. Transactions in stocks are 
few and far between at falling prices. At Melbourne 
Board of Works 3} per Cents. have declined to 894-90, 
at which price and counting redemption the yield is 
about 4} per cent., a higher rate than has been touched 
for many years. Several of the Governments are be- 
coming sorely pinched for money. That of New South 
Wales must either borrow largely soon or suspend 
some of its public work operations. The Treasurer 
wants to borrow for immediate requirements 
#,1,000,000 from the Australian notes gold reserve, 
which has already been reduced to 4o per cent. of the 
issue. The Labour Government of Western Australia 
has got through £,2,000,000 of loan money during the 
last six months, and is now making a strenuous, but not 
very successful, effort to issue more stock in Melbourne 
and other Eastern centres. The Queensland Treasury 
has to continue to provide for the numerous railway 
undertakings it has in hand. Most of the State 
Governments have hitherto received great assistance 
from the rapid growth of savings bank funds, but the 
determined effort now being made by the Common- 
wealth Government to wrest deposits from the State 
savings banks is likely to prove a source of embarrass- 
ment should times become unpropitious for saving. 
The return of Commonwealth imports and exports 
during July shows a further large increase in imports, 
and a considerable decrease in exports of merchandise 
as compared with July, 1911, the figures being as fol- 
lows :—Imports, 1911, 46,116,564; 1912, £:6,452,758; 
increase, £336,194. Exports, 1911, 43,832,211; 1912, 
£3,495,702 ; decrease, £336,509. For the first seven 
months of the year the figures are as follows :— 





1911. 1912. Inc. or Dec, 
Imports of merchan- £ £ sae 
dise ..... ..+. 36,592,551 .. 43,358,492 .. +6,765,941 


Exports ........+. 52,792,525 .. 31,635,599 .. —1,156,724 





———— 


Excess of imports .. 3,800,228 .. 11,722,893 .. +7,922,665 
Net exports of gold.. 3,249,025 .. 7,502,214 .. +4,253,191 


The decrease in exports of merchandise has occurred 
principally under the headings wheat, flour, and butter, 
A feature of the éxport list is the large increase in the 
export of sheepskins, an enormous quantity of which 
are being shipped, as a consequence, in fact, of the 
recent drought. The volume of exports will be 
materially added to by the shipments of new clip wool. 








Notes on Business and Finance. 





More War in Mexico.—The seizure of Vera Cruz by 
General Felix Diaz, nephew of the ex-President, on 
Wednesday last obviously means much more than the 
mere addition of a fresh cause of disturbance to the 
four or five already operative in the Republic. The 
Government is now assailed not only by Radicals, re- 
sentful at the delay in the fulfilment of General 
Madero’s promises of reform, but by Conservatives, 
who desire the immediate restoration of order, and be- 
lieve that the best way to secure it is to recall the exiled 
President Diaz. General Orozco’s movement has been 
a Radical movement, General Zapata’s a peasant Te- 
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wide one—not so wide, probably, as that 

the Stock Exchange Official List, but wide 

put an effective bar upon all save pressi tail 
clients. Often have the Stock Exchange Com 
been urged to insist upon closer prices bei 

to the Official List; and when they undertook it 
heartedly enough) we pointed out that the work 
served more vigorous prosecution. The needle 
wide quotations in the List have been animadye 
upon over and over again, but in fairness it mus 
allowed that periods of special stress call for 
measures, and the Stock Exchange dealers oa 
very good reason for action which to an outsider 
appear arbitrary, and perhaps unwarranted, In | 
markets of the Stock Exchange the men who are 
jobbers, and not merely negotiators, take a pri¢ 
dealing if they can possibly do so. Last week. | 
were many who quietly observed that they woul 
rather have stayed away than come to town “ to be 
at ’’ by the sellers; but there is the feeling that a 
should deal if he is able, and so the jobbers took; 
on their books—at lower and lower prices, it is t 
when the prospect was black, and the chances of 
being able to resell the stock seemed equally gle 
Yet in comparatively few cases did stocks and s 
become unsaleable, even in the thick of the demor 
tion. The warning was plainly exhibited to they 
that dealing, particularly to would-be sellers, w 
easy matter: the widening of the quotations st 
that, and in the most effective manner which the 
Exchange can command. To have refused to 
prices at all would have been to precipitate. pan 
have removed the quotations of Montenegro, § 
Cordoba, and Rosario issues from the Official Lis 
gether would have been to invite the slaught 
stocks. So dealers did the best they could in tl 
cumstances, and but for them the panic on the 
nental Bourses might have gone further and be 
enacted in London. Bad as the break was here, 
been possible to deal in most things througho 
crisis, and Throgmorton Street kept its head w 
prices forming the surest basis of inter-bourse d 
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volt, with the atrocities characteristic of such up- 
heavals, and the legitimate grievances of both these 

f insurgents would be partly met by the allot- 
groups of insurg he a 
ment of land to small holders. As a step towards this 
it is proposed to break up the huge estates of — 
landlords by a tax on unimproved land. President 
Madero advocates this, but is not likely to be strong 
enough to carry it out, and the physical character of 
the disturbed districts has prevented the suppression of 
the rebellion. The recent general election resulted in 
the return of a considerable Clerical minority to Con- 
gress, and was accompanied by demonstrations on the 
part of the Clericals in favour of President Diaz, the 
exiled dictator of Mexico. At the end of September 
General Orozco’s main force was operating in Northern 
Coahuila ; a number of small bands, more or less in 
allegiance to him, were moving about in Sonora ; 
Zapatist bands—virtually mere brigands—were active 
in the States of Morelos, Mexico (not the Federal dis- 
trict), and Puebla ; and Indians and revolted peasantry 
were disturbing Oaxaca, while two apparently indepen- 
dent bodies of insurgents, one under a_ rebellious 
Federal, General Aguilar, had appeared in the northern 
part of the State of Vera Cruz. The presumption is 
that these latter are connected with General Felix Diaz, 
or will rally to him. As ex-Chief of Police, he will 
probably command the support of the Rural Guards, 
the only force likely to prove effective against 
brigandage. Finally, he is certain of powerful finan- 
cial support—perhaps from certain foreign capitalists ; 
in any case, from the great landlords, and from friends 
of the old régime and of the Church. On the other 
hand, there is reason to believe that certain great inter- 
national bankers have promised to supply all the finan- 
cial needs of the Madero Government. In some ways 
the conditions resemble those preceding the European 
intervention of 1862. There is great internal disorder 
in certain districts ; foreign enterprises have suffered 
heavily ; there are two organised parties, Clerical and 
Liberal, contending for supremacy, and various outside 
interests are pressing for foreign intervention. Now, 
however, both the parties are likely to be backed by 


outside capitalists, and no Power can intervene but the 
United States. 
























The New China.—We have often insisted that 
investors who lend money to China for railways 
insist upon adequate guarantees in the shape of 
and reputable engineers and supervisors, to mak 
that the money is spent on the railways inst 
going into the pockets of politicians or officials. 
respondent at Pekin, after long experience 
Chinese, writes :—‘‘ It is difficult to point to a 





The Widened Quotations.—A Stock Exchange corre- 
spondent writes:—Among the many points of prac- 
tical. interest developed by the Balkans crisis, the 
widening of quotations in the Stock Exchange deserves 
eae: It puzzles not a few people to see their 
20nds quoted go-100, instead of g4-96, or 114-117 . 

when selena the price is 115-1 si ete am the | large Chinese commercial undertaking under ( 
middle between top and bottom prices was little altered, | control and Chinese working that 1s a success; 
but the margin widened perhaps by a couple of points wherever there is a practical element of foreign 
or more. Looking back to the time before the Balkans | 00d profits are made. If the money = 
business became critical, it may be recalled that Monte- | borrows is really honestly and reasonably used 
negro Fives figured in the Stock Exchange Official | velopment (or even a fair proportion of 8 
List with 3 points between the nominal] selling and buy- | Should so increase her resources that there woul 
ing prices, while 4 points divided the quotations for | risk of her not being able to meet the increas 
Servian Fours. But during the war and financial scare | bility.’”_ The great question, therefore, 1s vy 
of the recent slump, both these issues had their prices | spirit of the revolution will run counter to * 
enlarged to as much as 10 points from lower to higher | of corruption and to the spirit of military am 
prices, and other Foreign Government bond values | extravagance. This was the question for 
were affected to a similar though less extent. To take | Turkey, and Young Turkey came to grief, bet 
a case far from the war: Cordoba and Rosario 6 per | failed to give an affirmative answer. According 
cent. ordinary stock is quoted in a February Official | foreign correspondent the foreign business met 
List, picked up at random, with a difference of 1 point | diplomats at Pekin are rather pessimistic. 
between buying and selling. In Tuesday’s list this} men in office, they say, are not working for 
margin is 4 points. So widespread, indeed, was the | honest public finance, but are as intent as the 0 
financial disturbance, that it lowered Chilian stocks by | filling their private purses out of public taxes an 
5 or © points. To the investor in the street or the| But in one way, as our correspondent poll 
country, wide quotations are rather mystifying, as well| lenders to China have an advantage, 1m 
as exasperating, for they seem to reduce the value of machinery of Maritime Customs is under am 
his security. But to the Stock Exchange mind they | trol, and the funds collected as revenue caaee 
are natural and inevitable. They indicate, more plainly |} away with. The Maritime Customs have 4 
than anything else can, that markets are “ tender.*? now, just when a deficit was expected, an 
difficult, unsettled. They are clear signals that the} deficit would certainly have occurred as oe 
jobbers, say, in Montenegrin and Servian bonds, or in| the reduction in China’s foreign trade. 
Cordoba and Rosario ordinary stock, are not anxious beginning of the revolution a change came 4 
to deal at all. Hence if they do make a price it is a! Customs authorities act no longer 45 
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to the Chinese officials who banked and trans- 
ferred the money collected. With the advent of the 
tion the Customs officials began not only to 
collect, but to bank and transfer the money, with the 
that the saving of leakage has converted what 
would have been a deficit into a surplus. This change 
in the handling of the money was, of course, fought 
pitterly by the Chinese officials, who had been living 
and thriving on the leakages. The moral of all this 
is obvious ; but it does not in the least affect our opinion 
that Russia and Japan should not be allowed to use 
money subscribed in London as a means of obtaining a 
control over the Government and finances of China. 
The policy of our Foreign Office in the matter of the 
Chinese loan, as explained by Mr Crisp at his meeting 
and by Mr Acland in the House of Commons, seems 
to us to have been all wrong, and we wish that Sir 
Edward Grey had thought it worth while to make a 
more authoritative statement. The action of the 
Powers in Young China, had it succeeded, would pro- 
hably have been as mischievous as in the case of Young 
Turkey, where Germany, Britain, and France simply 
encouraged the Young Turks to their ruin by supplying 
chem with military and naval experts, and helping 
private firms to compete for armament orders instead 
of encouraging the Young Turks to make roads and 
build railways and improve their finances. We hope 
that Mr Crisp and other lenders to China will take these 
warnings to heart in all future flotations. 


Grand Trunk Report.—The report of the Grand Trunk 
Railway for the half-year ended June 30, 1912, shows 
gross receipts of 43,834,328, as against £3,561,182 
in the corresponding period of 1911. Working ex- 
penses were also higher, but the proportion of working 
expenses to gross receipts was lower at 72.85 per cent., 
as compared with 73.81 per cent. a year ago. The 
following summary makes a comparison between the 
results for the first half of each of the last three 
years :— 


1910. 1911. 1912 
£ £ £ 
Gross receipts ............ 5,321,637 .. 3,561,182 .. 3,834,328 
Working expenses.......... 2,456,065 .. 2,628,205 .. 2,793,286 





865,571 .. 


932,977 .. 1,041,042 
Balance from rentals, &c. .. Cr.58,090 .. 


Cr.22,431 .. Dr.33,504 





923,661 .. 955,408 .. 1,007,538 

Add interest, &e. .......... 123,303 :. 136,967 .. 144,527 
p Detect — 1,046,966 .. 1,092,375 .. 1,152,065 
eR htlecsaaces 77,603 .. | 77603... 77,603 
Debenture interest ........ 552,688 .. 570,331 .. 580,872 
& Atlantic deficit .... 34,966 .. 41,758 .. 52,805 
Detroit Railway deficit .... 34548 .. 39/686 . 50,680 
a 347,161 .. 362,997 .. 390,104 


The surplus of £390,104, together with the balance of 
£6,831 brought forward from the last half-year, 
suffices to pay the half-year’s dividend on the 4 per cent. 
guaranteed stock and the first and second preference 
stock, and to carry forward £8,528 to the next account. 
Since 1910 balance from rentals has dropped by over 
~ cool and is this year, for the first time, a sub- 
steadil aa on the debit side, but interest income is 
onl od a, The deficits on the Canada Atlantic 
bac troit Railways are growing, and the total 
a ae wo has risen this half-year by over 
on o. oe receipts by far the largest increase 
from £2 aight and live stock, receipts jumping 
Mew to £,2,496,200, the increase from pas- 
£5,503 ‘. 4,91,186, and from mails and express 
5.590 : € number of passengers carried was 
of freight ea with 5,170,916, and the tonnage 
9;930,269 tons ai stock 9,388,829 tons, instead of 
1911. The earnings per train-mile 


wor’ ; 
Yeats firure 89.754, an increase of 7.42d from last 


S, while expenditure per train-mile was! up to last night, 


eee 


THE ECONOMIST, 


725 


4-62d higher at 65.38d. The average rate earned per 
ton per mile on the entire freight business was 0.68 of 
a cent, compared with 0.69 of a cent in the correspond- 
ing half-year. The following is a summary of the 
branches of expenditure for the three corresponding 
half-years :— 








ae. = 1912. 

2 £ 
Maintenance of way, &c. 365,487 395,713 347,450 
Do equipment ...... 638,696 600,415 605,637 
Traffic expenses ....... 107,375 114,947 118,049 
Transportation ........ 1,204,624 1,573,042 1,568,289 
General expenses ...... 93,508 96,524 109,149 
Taxes COcceccecccecsseses 46,375 47,564 44,711 
2,456,065 2,628,205 2,793,285 


Percentage of receipts... | 7394 .. | 7381 .. | 72°85 
Expen. per train mile .. 61:°73a 60 76d 65° 38d 
The expenditure on maintenance of way was lower in 
its ratio to gross receipts by 2 per cent., being 9.06 
against 11.11. Maintenance of equipment cost slightly 
more, and the ratio of transportation expenses to gross 
receipts rose from 38.56 to 40.90 per cent. The in- 
crease was caused by heavier expenditure on fuel for 
locomotives and wages for yardmen and enginemen. 


The Turkish Debt.—The Council of Administration of 
the Ottoman Public Debt has just issued its thirtieth 
annual report for the year ending March, 1912. Par- 
ticular importance attaches to the publication this year, 
in view of the Balkan war and its possible effects upon 
Turkey’s position in Europe. During the financial year 
IgtI-12 the total revenue received by the Public Debt 
Council was £,15,061,335, that is more than in the 
previous year by £,1281,586. This represents an in- 
crease of 5.88 per cent., as compared with an increase 
of 5.26 per cent. in 1910-11. The revenues accruing from 
salt, stamps, spirits, fisheries, and silk all advanced 
materially ; but the receipts from the tobacco monopoly 
have dropped by more than 7 per cent., a decrease 
which the Council attribute to the Tr‘poli war and a 
great increase in smuggling. Special steps are being 
taken to curb this latter trouble. The largest increase 
(£1114,749) comes from the salt tax. The total sales 
of salt during the year amounted to nearly 262 million 
kilograms, as compared with 243} millions in 1910-11, 
a growth in internal trade being responsible. Stamp 
duties brought in £7740,494 more than in the previous 
year, owing chiefly to a large increase in the number 
of limited companies registered; receipts from the tax 
on spirits were up by 4,140,754, the rise being caused 
by large imports of alcohol, which is needed in increas- 
ing quantities for brewing—an industry that is 
growing steadily in Constantinople. The total expendi- 
ture on administration at Constantinople and in the 
provinces was £1773,365, or £162,613 more than in 
the year before. The interest on the debt absorbs 
£72,157,375 (of which the Unified Debt requires 
£71,887,375), and expenses on the collection of tobacco 
revenue £,1271,273, and a surplus of £11,969,322 1s 
left. Three-quarters of this surplus goes to the Govern- 
ment; the remainder (£1492,306) goes to the Adminis- 
tration of Public Debt, and is employed as follows :— 
£1196,922 for buying Turkish lottery bonds and 
£7295,383 to the sinking fund of the Unified Debt. 
Since the unification of the debt in 1903 the total of 
surpluses from the ceded revenues has amounted to 
£79,511,893, of which the extra 3 per cent. Customs 
duty has brought in £14,760,811. With receipts in- 
creasing in almost every item last year, spite o 
the Tripoli war, the financial outlook appeared to 
bright, but the present Balkan conflagration re nene 
to upset all calculations. In a leading article last - we 
we gave figures showing the fall in Turkish and Balkan 
Government securities since the crisis became acute. 
Below will be found a table showing the movements of 
three of the chief Turkish loans from September 30th 
with the yield at present prices. 
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characteristic of such up- 
evances of both these 
met by the allot- 


volt, with the atrocities 
and the legitimate 
groups of insurgents 
ment of land to small 
it is proposed to break up t 
landlords by a tax on unm 
Madero advocates this, but 1s not 
enough to carry it out, 
the disturbed districts has 


would be partly 
holders. As a step tow 
he huge estates of great 

ved land. 
i likely to be strong 
he physical character of 
prevented the suppression of 
the rebellion. The recent general election resulted in 
the return of a considerable Clerical minority to Con- 
and was accompanied by demonstrations on the 
f the Clericals in favour of President Diaz, the 
At the end of September 
General Orozco’s main force was operating in Northern 
Coahuila ; a number of small bands, more or less in 
allegiance to him, were moving about in Sonora ; 
Zapatist bands—virtually mere brigands—were active 
in the States of Morelos, Mexico (not the Federal dis- 
trict), and Puebla ; and Indians and revolted peasantry 
were disturbing Oaxaca, while two apparently indepen- 
dent bodies of insurgents, one under a rebellious 
Federal, General Aguilar, had appeared in the northern 
part of the State of Vera Cruz. 
that these latter are connected with General Felix Diaz, 
As ex-Chief of Police, he will 
probably command the support of the Rural Guards, 












exiled dictator of Mexico. 




















The presumption is 


or will rally to him. 










brigandage. Finally, he is certain of powerful finan- 
cial support—perhaps from certain foreign capitalists ; 
in any case, from the great landlords, and from friends 
of the old régime and of the Church. 
hand, there is reason to believe that certain great inter- 
national bankers have promised to supply all the finan- 
cial needs of the Madero Government. 
the conditions resemble those preceding the European 
There is great internal disorder 
in certain districts ; foreign enterprises have suffered 
heavily ; there are two organised parties, Clerical and 
Liberal, contending for supremacy, and various outside 
interests are pressing for foreign intervention. 
however, both the parties are likely to be backed by 
outside capitalists, and no Power can intervene but the 
United States. 

















On the other 


In some ways 






intervention of 1862. 



















The Widened Quotations.—A Stock Exchange corre- 
spondent writes :—Among the many points of prac- 
tical interest developed by the Balkans crisis, the 
widening of quotations in the Stock Exchange deserves 
It puzzles not a few people to see their 
bonds quoted go-100, instead of 94-96, or 114-117, 
when normally the price is 115-116. 
middle between top and bottom prices was little altered, 
but the margin widened perhaps by a couple of points 

Looking back to the time before the Balkans 
business became critical, it may be recalled that Monte- 
negro Fives figured in the Stock Exchange Official 
List with 3 points between the nominal selling and buy- 
ing prices, while 4 points divided the quotations for 
Servian Fours. But during the war and financial scare 
of the recent slump, both these issues had their prices 

as 10 points from lower to higher 
prices, and other Foreign Government bond values 
were affected to a similar though less extent. 
a case far from the war: Cordoba and Ro 
cent. ordinary stock is quoted in a Febru 
List, picked up at random, with a differen 
between buying and selling. 
margin is 4 points. 
financial disturbance, 
5 or 6 points. 









In some cases the 












enlarged to as much 







sario 6 per 
ary Official 
ce of 1 point 
g. In Tuesday’s list this 
So widespread, indeed, was the 
nce, that it lowered Chilian stocks by 
lo the investor in the street or the 
country, wide quotations are rather mystifying, as well 
as exasperating, for they seem to reduce the value of 

But to the Stock Exchan 
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his security. 
are natural and inevitable. 
than anything e 
difficult, unsettled. 






ge mind they 
They indicate, more plainly 
Ise can, that markets are ‘“ 
1 They are clear signals 
ay, in Montenegrin and Servian bonds or in 
Cordoba and Rosario ordinary stock, are not anxious 


Hence if they do make a price it is a 
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wide one—not so wide, probably, as that published jn 
the Stock Exchange Official List, but wide enough to | 
put an effective bar upon all save pressing orders from | 
clients. Often have the Stock Exchange Committee 
been urged to insist upon closer prices being supplieg | 
to the Official List; and when they undertook it (half. | 
heartedly enough) we pointed out that the work de- 
served more vigorous prosecution. The n 
wide quotations in the List have been animadverted 
upon over and over again, but in fairness it must be 
allowed that periods of special stress call for special 
measures, and the Stock Exchange dealers may have 
very good reason for action which to an outsider may 
appear arbitrary, and perhaps unwarranted. In most 
markets of the Stock Exchange the men who are real 
jobbers, and not merely negotiators, take a pride in 
dealing if they can possibly do so. Last week, there 
were many who quietly observed that they would far 
rather have stayed away than come to town “ to be shot 
at’’ by the sellers; but there is the feeling that a man 
should deal if he is able, and so the jobbers took stock 
on their books—at lower and lower prices, it is true 
when the prospect was black, and the chances of their } 
being able to resell the stock seemed equally gloomy, 
Yet in comparatively few cases did stocks and shares 
become unsaleable, even in the thick of the demoralisa 
tion. The warning was plainly exhibited to the public 
that dealing, particularly to would-be sellers, was no 
easy matter: the widening of the quotations showed 
that, and in the most effective manner which the Stock 
Exchange can command. To have refused to quote 
prices at all would have been to precipitate panic; to 
have removed the quotations of Montenegro, Servia, 
Cordoba, and Rosario issues from the Official List alto 
gether would have been to invite the slaughter of 
stocks. So dealers did the best they could in the cir. 
cumstances, and but for them the panic on the Conti- 
nental Bourses might have gone further and been re 
enacted in London. Bad as the break was here, it has 
been possible to deal in most things throughout the 
crisis, and Throgmorton Street kept its head well, its 
prices forming the surest basis of inter-bourse dealing. 
























The New China.—We have often insisted that British 
investors who lend money to China for railways should 
insist upon adequate guarantees in the shape of expert 
and reputable engineers and supervisors, to make sure 
that the money is spent on the railways instead of 
going into the pockets of politicians or officials. A cot 
respondent at Pekin, after long experience of the 
Chinese, writes :—‘‘ It is difficult to point to a single 
large Chinese commercial undertaking under Chinese 
control and Chinese working that is a success; and yet 
wherever there is a practical element of foreign control 
good profits are made. If the money that China 
borrows is really honestly and reasonably used in de- 
velopment (or even a fair proportion of it so used), it 
should so increase her resources that there would be no 
risk of her not being able to meet the increased lia- 
bility.’ The great question, therefore, is whether the 
spirit of the revolution will run counter to the spint 
of corruption and to the spirit of military and nav: 
extravagance. This was the question for Young 
Turkey, and Young Turkey came to grief, because at 
failed to give an affirmative answer. According to our 
foreign correspondent the foreign business men and 
diplomats at Pekin are rather pessimistic. The new 
men in office, they say, are not working for a more 
honest public finance, but are as intent as the old upon 
filling their private purses out of public taxes and —— 
But in one way, as our correspondent points out, 
lenders to China have an advantage, in that 
machinery of Maritime Customs is under foreign) — 
trol, and the funds collected as revenue cannot be “I ; 
away with. The Maritime Customs have 4 ae 
now, just when a deficit was expected, and wae 
deficit would certainly have occurred as a result ‘ 
the reduction in China’s foreign trade. But at 
beginning of the revolution a change came about. 
Customs authorities act no longer as mere 
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keepers to the Chinese officials who banked and trans- 
ferred the money collected. With the advent of the 
revolution the Customs officials began not only to 
collect, but to bank and transfer the money, with the 
result that the saving of leakage has converted what 
would have been a deficit into a surplus. This change 
in the handling of the money was, of course, fought 
bitterly by the Chinese officials, who had been living 
and thriving on the leakages. The moral of all this 
is obvious ; but it does not in the least affect our opinion 
that Russia and Japan should not be allowed to use 
money subscribed in London as a means of obtaining a 
control over the Government and finances of China. 
The policy of our Foreign Office in the matter of the 
Chinese loan, as explained by Mr Crisp at his meeting 
and by Mr Acland in the House of Commons, seems 
to us to have been all wrong, and we wish that Sir 
Edward Grey had thought it worth while to make a 
more authoritative statement. The action of the 
Powers in Young China, had it succeeded, would pro- 
bably have been as mischievous as in the case of Young 
Turkey, where Germany, Britain, and France simply 
encouraged the Young Turks to their ruin by supplying 
chem with military and naval experts, and helping 
private firms to compete for armament orders instead 
of encouraging the Young Turks to make roads and 
build railways and improve their finances. We hope 
that Mr Crisp and other lenders to China will take these 
warnings to heart in all future flotations. 


Grand Trunk Report.—The report of the Grand Trunk 
Railway for the half-year ended June 30, 1912, shows 
gross receipts of £ 3,834,328, as against £3,561,182 
in the corresponding period of 1911. Working ex- 
penses were also higher, but the proportion of working 
expenses to gross receipts was lower at 72.85 per cent., 
as compared with 73.81 per cent. a year ago. The 
following summary makes a comparison between the 
results for the first half of each of the last three 
years :— 


1911. 1912 
£ £ 
3,561,182 .. 3,854,328 
2,628,205 .. 2,795,286 


865,571 .. 932,977 .. 1,041,042 
Balance from rentals, &c. .. Cr.58,090 .. Cr.22,431 .. Dr.33,504 


923,661 .. 955,408 .. 1,007,538 
123303 .. 136967 .. 144/527 


1,046,966 .. 1,092,375 .. 1,152,065 
77.603 


77,603 .. 
570,331 . 580,872 
52,805 


41.758 .. 
39686 .. 50,680 
390,104 


347,161 .. 362,997 .. 


The surplus of £:390,104, together with the balance of 
£6,831 brought forward from the last half-year, 
suffices to pay the half-year’s dividend on the 4 per cent. 
guaranteed stock and the first and second preference 
stock, and to carry forward £8,528 to the next account. 
Since 1910 balance from rentals has dropped by over 
£91,000, and is this year, for the first time, a sub- 
stantial item on the debit side, but interest income is 
steadily rising. The deficits on the Canada Atlantic 
and the Detroit Railways are growing, and the total 
deficit from the two has risen this half-year by over 
£22,000. In gross receipts by far the largest increase 
Came from freight and live stock, receipts jumping 
from 42,347,954 to £2,496,200, the increase from pas- 
Senger traffic was £91,186, and from mails and express 
£5,593. The number of passengers carried was 
5,530,072, as compared with 5,170,916, and thé tonnage 
of freight and live stock 9,388,829 tons, instead of 
9,050,269 tons in 1911. The earnings per train-mile 
Work out at 89.75d, an increase of 7.42d from last 
year's figures, while expenditure per train-mile was 


1910. 
£ 


Gross receipts ..... ecccces 
Working expenses 


Add interest, &c. 


Deduct — 
Rents 


Canada Atlantic deficit .... 
Detroit Railway deficit .... 


Surplus 
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4-62d higher at 65.38d. The average rate earned per 
ton per mile on the entire freight business was 0.68 of 
a cent, compared with 0.69 of a cent in the correspond- 
ing half-year. The following is a summary of the 


branches of expenditure for the three corresponding 
half-years :— 


1910. 

£ 
365,487 .. 
638,696 
107,375 .. 
1,204,624 .. 
93,508 . 
46,375 


2,456,065 


1911. 
£ 


395,713 
600,415 
114,947 
1,373,042 
96,524 
47,564 


. 2,628,205 
73°94 4. 73°81 72°85 
61734 60 76d 65°38d 
The expenditure on maintenance of way was lower in 
its ratio to gross receipts by 2 per cent., being 9.06 
against 11.11. Maintenance of equipment cost slightly 
more, and the ratio of transportation expenses to gross 
receipts rose from 38.56 to 40.90 per cent. The in- 
crease was caused by heavier expenditure on fuel for 
locomotives and wages for yardmen and enginemen. 


1912. 
£ 


347,450 
605,637 
118,049 
1,568,289 
109,149 
44,711 


2,793,285 


Maintenance of way, &c. 
Do equipment ...... 

Traffic expenses ........ 

Transportation 

General expenses 

Taxes 


Percentage of receipts .. 
Expen. per train mile .. 


The Turkish Debt.—The Council of Administration of 
the Ottoman Public Debt has just issued its thirtieth 
annual report for the year ending March, 1912. Par- 
ticular importance attaches to the publication this year, 
in view of the Balkan war and its possible effects upon 
Turkey’s position in Europe. During the financial year 
1911-12 the total revenue received by the Public Debt 
Council was £,75,061,335, that is more than in the 
previous year by £,1281,586. This represents an in- 
crease of 5.88 per cent., as compared with an increase 
of 5.26 per cent. in 1910-11. The revenues accruing from 
salt, stamps, spirits, fisheries, and silk all advanced 
materially ; but the receipts from the tobacco monopoly 
have dropped by more than 7 per cent., a decrease 
which the Council attribute to the Tr‘poli war and a 
Special steps are being 
The largest increase 
The total sales 


great increase in smuggling. 
taken to curb this latter trouble. 
(£1114,749) comes from the salt tax. 
of salt during the year amounted to nearly 262 million 
kilograms, as compared with 243} millions in 1910-11, 
a growth in internal trade being responsible. Stamp 
duties brought in 4,140,494 more than in the previous 
year, owing chiefly to a large increase in the number 
of limited companies registered; receipts from the tax 
on spirits were up by 4,140,754, the rise being caused 
by large imports of alcohol, which is needed in increas- 
ing quantities for brewing—an industry that is 
growing steadily in Constantinople. The total expendi- 
ture on administration at Constantinople and in the 
provinces was £1773,365, or £162,613 more than in 
the year before. The interest on the debt absorbs 
£12,157,375 (of which the Unified Debt requires 
£.71,887,375), and expenses on the collection of tobacco 
revenue £,T271,273, and a surplus of £,T1,969,322 Is 
left. Three-quarters of this surplus goes to the Govern- 
ment; the remainder (£.T492,306) goes to the Adminis- 
tration of Public Debt, and is employed as follows :— 
£1196,922 for buying Turkish lottery bonds and 
£.7295,383 to the sinking fund of the Unified Debt. 
Since the unification of the debt in 1903 the total of 
surpluses from the ceded revenues has amounted to 
£79,511,893, of which the extra 3 per cent. Customs 
duty has brought in £74,760,811. With receipts in- 
creasing in almost every item last year, in spite © 
the Tripoli war, the financial outlook appeared to be 
bright, but the present Balkan conflagration 1s bound 
to upset all calculations. In a leading article last week 
we gave figures showing the fall in Turkish and Balkan 
Government securities since the crisis became acute. 
Below will be found a table showing the movements of 
three of the chief Turkish loans from September 30th 
up to last night, with the yield at present prices. 
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'£s84 
: 7: | 9 
Turkish 4% Unified 89 | 80 81 8 418 
Do 4 % Loan, 1908 78 | 71 | 70 15 . : 
Do 4% Loan, 1909 80 | 70 10 51 





It will be seen that the slump has been considerably less 
marked this week. Future movements will naturally 
depend on the day-to-day fortunes of the war. 





The Cordoba Railways Reorganisation—The scheme 
for the straightening out of the finances of the Cordoba 
Central, the Cordoba and Rosario, and their subsidiary 
companies has now been published. Like most things 
which form the foundations of booms in the stocks 
concerned, the reality has proved somewhat disappoint- 
ing. The scheme is too long to be set out in full here, 
and there are some points which the various interests 
involved will probably require elucidated before they 
will be able to make up their minds. Briefly, the share 
and debenture capital of the lines as at present consti- 
tuted is £17,047,000, this sum including 4.450,000 of 
second debentures, which is to be handed over to the 
Cordoba Central by the Buenos Ayres Extension in 
settlement of the balance of the construction account. 
The new company will have a share capital of £107, 
debentures of £11,001,718, and income stocks of 
£7,170,415, making an increase of about 41,125,000 
without the issue of any capital for cash. The increase in 
the nominal capital is caused by the conversions which 
do not entail any increased charge against income. 


Interest on the new debenture stocks will require | 


£456,428 per annum on £491,303, including interest 
on further issues to be made to provide for estimated 
capital expenditure. |The whole of the income stock 
does not rank for dividend straight away. That por- 
tion of second preference income stock to be allotted 
to holders of the 5 per cent. B.A. Extension deben- 
tures does not rank until 1916, to pay the debenture 
and income charges, and 23 per cent. on the ordinary 
income stock is estimated to require £710,428 in the 
first year of amalgamation. The chief opposition 
seems likely to come from the Buenos Ayres Extension 
debenture holders, many of whom have not had time 
to realise the precarious nature of their position now 
that the Cordoba Central guarantee has expired. The 
company itself has only earned £82,500 per annum on 
the average of the last two years, and the interest on 
the debentures costs £175,000 per annum. The com- 
pany’s liabilities to its parent make it necessary to 
raise fresh capital, and under existing circumstances 
that is impossible. It is stated that a scheme for the 
amalgamation of the Central and Rosario Companies 
was under consideration before the advent of the Argen- 
tine Railway Company, and that that scheme left out 
the Extension Company on account of the smallness of 
its revenue. The only point on which they can raise an 
objection is the clause in the conditions of the original 
debenture issue which provides that for their redemp- 
tion at 110 in the event of voluntary liquidation for 
amalgamation or reconstruction. This is certainly 
being passed by, and the strong physical position of 
their line ought to compensate for the present financial 


weakness of the company in obtaining better terms for 
the holders. 





Mexican Railway Report.—The Mexican dividend 
declaration of 3] per cent. a week ago exceeded antici- 
pations, and the report published on Wednesday shows 
that the higher rate was certainly justified. Gross 
earnings for the half-year ended June 30, 1912, were 
$4,446,117, as compared with $4,375,376 in the first 
six months of 1912, the greatest increase ($93,126) 
accruing from passengers and luggage. Receipts from 
express were $14,518 higher, making in all an increase 
of $107,644 from passenger train traffic. The receipts 
from foreign goods decreased $329,293, but national 
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goods showed an increase of $288,280. Working ex.’ 
penses were $125,594 lower, at $2,011,907, the de.’ 
crease coming under the head of conducting transpotta- 
tion. From the details of this latter account it appears. 
that $205,121 less were spent on fuel for locomotives, 
This is probably due partly to the experiments in jj 
fuel, which have been extensively made on the Mexicag 
lines. The ratio of working expenses to receipts shows. 
a welcome reduction from 48.85 to 45.25 per cent. The | 
net revenue works out at $2,434,210, or $196,334 more | 
than a year ago. At the average exchange of 24.45 | 
pence, this produces £247,985. Adding interest and} 
fees and balance brought forward, there is a total in} 
net revenue account of £249,329, which is £16,371 | 
more than at Tune 30, 1911. Considering the revoly. 
tionary troubles of the year—the direct effect of which] 
is seen in the decline in foreign commodities—the re. | 
sults are remarkably good. Unluckily, another war} 
now threatens. The following is a list of the company’s. 
securities, with the movements for the year and vields } 
at present prices :— : 



















Jan. 1 to Sept. | 
30, 1912. Present. 


Security. Price. Yield. 
Highest.! Lowest 
sectmvitindiidaaiaenitahidiian 


Mexican Railway, 6%, perp. 
Goh Gta os cs vcvesccses 144 | 
Do 44 % 2nd debs., red.....| 1024 
Do 8 % Ist preference ..... 143% 1364 139 
Do 6 % 2nd preference .... 972 | 
Do ordinary stock ........ 652 








Prices at present are, generally speaking, about half- 
wav between the highest and lowest of this year. In} 
view of the recent results of the company, the second 
preference are attractive, and if the present dividend 
rate is kept up, the vield on the ordinary shares will 
be similar to that on the second preference. 












Central Argentine Report.—The Central Argentine, 
thanks to its relatively slower rate of expansion, has 
not had so difficult a task as the others. Gross receipts, 
it is true, have fallen off as a result of the failure of the} 
Ig1I maize crop. But a larger balance of net revenue | 
has been provided by cutting out the extra appropriation } 
of £112,000 to renewals made last year, by the receipt } 
of 4,510,000 more for interest on investments, and by} 
crediting another £,10,000 more in respect of interest } 
during construction. Debenture stock interest costs 
#:14,000 more, but other interest absorbs 4 18,000 less, 
so that although gross receipts were £117,000 down, 
and working expenses less by £80,000, the net revenue’ 
balance was actually £17,000 more. The sum brought 
forward is £169,000, as compared with only £80,000 
a year ago, so that the ordinary dividend, which costs 
£10,000 more owing to the new issue, is paid without 
difficulty, and the carry-forward is raised to £,189,500. 
The falling off in gross receipts was entirely in g 
and live-stock traffic, which fell £270,000, passenger fe 
ceipts showing an improvement of £60,000. 
decrease in working expenses has been brought about 
entirely by reduction of maintenance expenditure, main 
tenance of way being down £/56,000, locomotive mainte- 
nance £.77,000, and rolling-stock £52,000. Running) 
expenses are higher, locomotive expenses being UP 
£67,000 and traffic expenses £22,000, the increase’ 
in locomotive expenses being due entirely to the higher 
cost of coal. Renewal appropriations through revenue: 
are £22,000 less. The total train-mileage—the com- 
pany does not show goods and passenger train-mileage | 
separately—was 0.8 per cent. higher, and the total re- 
ceipts per train mile fell 63d. These figures are quite 
good when it is remembered that more than 200 addt 
tional miles of line were in operation, and as the latest} 
traffic returns are now showing substantial increases, 
the future promises well. 
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Nigerian Customs,—The darker side of Crown Colony 
administration is illustrated by the report of a reve” | 
case decided in the Supreme Court of Southern Niger! | 
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In this.case an action was brought against a Liverpool 
shipping firm, Messrs Holt, Limited, to. recover penal- 
ties for alleged undervaluation of goods passing the 
Nigérian Customs. These undervaluations, committed 
at intervals over a period of nearly two years, involved 
a loss to the revenue of £38, but the vindictive penal- 
ties demanded by the local Attorney-General amounted 
to the enormous sum of £39,172 11s 6d. The facts of 
the case were simple enough ; indeed, everything is quite 
clear, except the law of Southern Nigeria and the 
motives of the local Customs officials. From the judg- 
ment of the Chief Justice it appears Messrs Holt’s in- 
voice clerks made two mistakes in the prices of ‘‘ pack- 
ages,’’ quite innocent mistakes, the Chief Justice held, 
but resulting in a larger deduction than the law allowed. 
As a matter of fact, Messrs. Holt, after carefully check- 
ing their Customs invoices over a period of seven years, 
found that they had overpaid duties (owing to similar 
clerical errors, and the desire to be on the safe side 
in their declarations) by no less than £111. They at- 
tempted to bring this point out in evidence, but were 
opposed, by counsel for the Crown. The first mistake 
which Messrs Holt committed was that they reckoned 
the cost of the ‘‘ packages ’”’ for safety matches at 
13s 6d a case, which was the price quoted by a Liverpool 
firm, instead of 8s, which was the price, an exceedingly 


low one, actually charged by a Norwegian manufac- 


turer. The second mistake was that they deducted the 
cost of the tins in which certain aniline dyes were im- 
ported, tins not being ‘* packages ’’ within the meaning 
of the Customs Tariff Ordinance. Clearly it is an argu- 
able point whether tins are ‘‘ packages ’’ or not; one 
would certainly expect to get full weight in a tin of 
biscuits or cocoa, and over the match-cases it is not 
unnatural to ‘‘ standardise ’’ the cost of cases. The 
mistakes may very well be put down to the obscurity 
of the Customs Ordinance itself, long a cause of com- 
plaint among traders, and of which the Chief Justice 
said ‘‘ it has been a source of difficulty in the past, and 
is likely to cause more difficulty in the future, unless it 
is amended and made easier of comprehension.’’ He 
proceeded to comment not too sharply upon the methods 
of the Nigerian Customs officials and their legal 
advisers : ‘‘ In proceedings claiming enormous sums for 
breaches of the Customs Ordinance one would expect 
the most scrupulous exactitude.’’ In fact, he found not 
only want of clearness, but actual errors in the par- 
ticulars drawn up by the Attorney-General. ‘It may be 
added that the claim for the larger penalties necessarily 
alleged fraud—a very serious charge to bring against 
a first-class firm—but one which the Court had no 
hesitation in dismissing ; indeed, it dismissed the whole 
claim, with costs. It seems strange that the Customs 
regulations should be so unintelligible—the least that 
a tax collector can do is to make his charges clear— 
and we do not see why the Southern Nigerian Govern- 
ment should put an import duty on so necessary a com- 
modity as matches. We hope that reforms will be in- 
Stituted ; and Mr Harcourt would do well to revise 
both the wording and the content of these lit‘le Customs 
Ordinances with a view to removing any excuse for such 
Suspicious and vexatious prosecutions. 


Decline of Australia’s Gold Production —The pro- 
duction of gold in Australia, writes our Melbourne 
Correspondent, continues to decrease. The returns for 
August have just been completed, and the total for the 
first eight months of the current year is 1,516,883 fine 
ounces, against 1,697,621 fine ounces for the corre- 
sponding period of 1911, and 1,799,724 fine ounces for 
the corresponding period of 1910. - The-New Zealand 
production also shows decreases attributable to some 
extent to the suspension of operations at the great 
Waihi. mine. The New Zealand total for the eight 
months is 235,864 fine ounces, against 288,806 fine 
ounces in 1911, and 300,053-fine ounces in 1910. The 
value of the ‘Australasian (i.e., Australian and New 
Zealand) production for the first eight months of the 


‘|| Current year is £7,445,191, as against £8,437,789 for 


-THE ECONOMIST. 727 


the corresponding period last: year. The Australian 
production ‘is likely to continue to fall off, unless fresh’ 
and important’ discoveries ‘are made. In Victoria the 
miners are very discontented, and are objecting to 
being searched. Other mining (copper, silver, lead) | 
propositions also offer better wages, and men are being 
attracted from the gold fields. While the production of 
gold is declining, shipments are increasing, the total 
sent to oversea destinations since the beginning of the 
year being £9,453,322. 


Prom New Zealand.—All the financial prophets, 
writes a correspondent from New Zealand, have been 
preaching caution, while some have been prophesying 
disaster owing to the unfavourable banking returns, 
but the prospects for the coming season are so favour- 
able that there is every prospect of New Zealand get- 
ting back io the high road of prosperity. With the 
lesson of the last financial stringency fresh in their 
minds the banks have sharply raised the rate for de- 
posits and advances, and while they have been able to 
take care of legitimate business, this action has checked 
any tendency to undue speculation. Before the last 
crisis the banks went on lending freely at low rates up 
to the moment they had to close down tightly and re- 
fuse business. No doubt their present policy is the 
correct one to pursue. Spring has now just opened, after 
a severe but seasonable winter, during which, however, 
some rather heavy losses were sustained through heavy 
snowstorms among the flocks of the northern portion 
of the South Island. These were only local, however, 
and the rest of the country is enjoying an early spring. 
Dairy farmers are in high spirits. Butter and cheese 
are at record prices, nearly 10 per cent. higher than last 
year, which was itself a record. Stock are doing well, 
and the total production of butter and cheese will be in 
all probability extremely large. Hemp has also experi- 
enced a sharp rise in price, and will bring in a lot more 
money to the districts where it grows. Meat is keeping 
high, and prices are now offering for fat lambs con- 
siderably in advance of last season’s. Then wool, on 
which so much depends, seems likely to continue com- 
manding good prices, as it is in a strong statistical 
position. We may therefore probably have a record 
total of exports during the ensuing year. The new 
Massey Government seems to have impressed the 
financial critics favourably, and so they start their reign 
of power under favourable auspices. 


The Paris Bourse Panic.—The troubles in Paris last 
week are ascribed to the calling in by the French 
bankers of loans on Russian industrial shares, the 
margins of which have run off. Our Paris correspon- 
dent this week throws some light upon the subject. It 
is considered in London that the heavy fall in Rio 
Tinto and Peruvian copper stocks is mainly attributable 
to liquidation in Paris, where speculators-hard pressed 
by the banks were forced to sell anything that was 
saleable in London. The slump in Canadian Pacifics 
came more from Berlin. Similar results on a much 
larger scale were observable during the great American 
panic five years ago. At that time, as now, the London 
market (in the widest sense) was the only one in which 
everything that had an international value could be sold 
ata price. At that time it will be remembered London 
bought back a great quantity of American railroad 
shares as well as large amounts of copper, wool, and 
other raw materials, at what might be called knock- 
down prices. 


Employment in September.—The state of the labour 
market continues to improve. According to the 
Labour Gazette, employment during September was 
slightly better than a month ago, and considerably | 
better than a year ago, while there was a further ad- 
vance in wages, and the time lost in disputes again 
showed a decline. In 383 trade unions, with a net 
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i ci 8,785, or 2.1 
membership of 877,811 making returns, I, 
per cent., were returned as unemployed at the end of 
last month, against 2.2 per cent. at the end of August. 
The figures for each month of the present year are as 
follows :— 


= o% : End of— % 

Pate St Se EONS eins bocanshsveeees as 
Pebruary ....-+++++0++- 28. July ....--eeseees etd : 
March ....... geusaneen 113 August .........- bananas 7 
April ....seeeeeeesseees 36 September ......--++-- 2 

SAE nscgdinitdacdesonss 27 


The present figure of 2.1 per cent. compares with =o 
per cent. at the end of September, I9IT, and is the 
lowest for many years. Compared with a year ago, 
nearly all industries showed an improvement, which 
was most marked in the pig-iron, iron and steel, en- 
gineering, shipbuilding, textile, boot and shoe, and 
glass trades. Compared with a month ago, there was 
some improvement in coal mining, pig-iron, Iron and 
steel, engineering, textile, pottery, and printing trades. 
There was a slight decline in the boot and shoe and 
furnishing trades. , Employment continued fair in the 
building trades, good in shipbuilding, and very good 
in tin-plate manufacture. Changes in rates of wages 
taking effect in September were all increases, and 
amounted to £15,400 per week on the wages of 
260,000 workpeople. The most important advances 
affected 20,000 carpenters and joiners in London, 
| 190,000 coal miners in South Wales and Monmouth, 
| 14,000 engineers in Leeds and district, and 8,600 ring 
spinners in Lancashire. The number of new disputes 
was 47, and the total number of workpeople involved 
in all disputes in progress during the month was 27,918, 
compared with 54,961 in August, 117,333 in July, and 
135,929 in June. The labour unrest thus appears to 
have died down, temporarily, at all events. 
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Lloyd's Shipbuilding Returns.—The activity of the 
world’s trade and the demand for shipping are so 
great that the end of every quarter sees a fresh record 
in the tonnage under construction. The figures for 
the quarter ended September 30th are far ahead of any 
previous returns. There are under construction at the 
present time in the United Kingdom 505 vessels (ex- 
cluding warships), of 1,846,829 gross tons, a total 
which exceeds by no less than 73,000 tons the figure 
of three months ago. It compares with 1,446,317 tons 
on September 30, 1911, and is about two and a-half 
times as great as at the bottom of depression in 1908. 
The tonnage actually being constructed under the 
supervision of Lloyd’s Register is 1,820,392, and the 
number of vessels 498. The greater 
whole, of these vessels is building in the United 
Kingdom. In regard to this the return gives the 
following information :— 


part, but not the 
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t Gross 
ie or ' Tonnage. 
a Building in United Kingdom for home 

-_ meocumt, for cnle, Ac. 2. ccccccscccscccee 285 .. 974,486 
L . Do for foreign and colonial account ...... 98 .. 363,031 
/ * Building abroad for United Kingdom owners  ' <0 8,244 
|| Do for foreign and colonial account ...... Wl as 474,631 
' i ; Total building on September 30th, for classifi- —— —_——. 
f cation with Lloyd's Register............ 998 .. 1,820,392 
lhe report also shows the number of vessels and ton- 
ie “4 nage under construction in the principal shipbuilding 
i & districts of this country :— 

eile ; Beh cick dt thesia 
: a } 

j 4 | Bept. 30,1911. June 30,1912. | Sept. 30, 1912. 
i} | Gross G oo G 3 
No. hrontage. ; iidasane. No. Zenenne, 
i Bk ‘Barrow, Maryport and . oe bia ie 

toa y 790 6 | 3,285 4 

: ' Belfast | 253808 4 292,350 25 315.550 
tg Glasgow 352463 105 | 411875 939 454,281 
es Greenock 52 | 215.750 62 | 21670 | §9 254.442 

: ; Hartlepool and Whitby .... 13 | 51,686 21 | 101,582 | 19 +725 

i BEG oon cccccccvccctsdectores 35 | 29,907 22 | 22618 37 27,520 

es Live B avees- eorsncoccces 1; 132 | 3,133 16 | 27.063 13 27,440 

: Middlesbro’ and Stockton ..| 49 81,908 36 88,842 | 34 91,196 
; Lo” See eee 68 | 255247 69 | 310529 | 71 «320/843 
4 Bundetland .............-... 53 | 185,808 57 | 214062 | 62 _| 210.105 
a Only ten of ‘these vessels are sailing ships, and, ex- 
cepting nine wooden or composite ships, the re- | 
mainder are all of steel. Of warships the total 





displacement ‘tonnage under construction in the United 
Kingdom is now 494,538, and the number of vessels 
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82. Of this 70 vessels of 376,888 tons are for the 
British Navy. ’ 








The Mozambique Company.—The report of this| 
company indicates further steady, if somewhat slow, | 
progress in the development of Mozambique. The 
appearance of the company’s accounts would have bee, 
better were it not for the experience of the rubber ip, 
dustry. The output fell somewhat, and as the price in 
1911 was much below that of the boom year of 1919 
revenue from that source has suffered. The decline ig 
output was due to the drought, which will also affect 
the results of the current year. The exports of goods 
of the territory went up from £324,520 in 1910 to 
£400,123 in 1911, but exports of nationalised goods 
‘fell by £6,000. Imports of foreign goods declined h 
£37,000, their place being taken by imports of foreign 
coin. The accounts of the Mozambique Company show 
a balance of receipts over expenditure of £53,495, to 
which is added £4,357 from various sources, making! 
£57,852. Out of this £5,345 is written off for useless 
buildings, dead cattle, and bad debts, and £19,279 for 
various items of depreciation, leaving a balance of 
£:33,228, to which is added £2,086, the balance of the 
European account, making £35,314. Of this sum, § 
per cent. is placed to reserve, 8 per cent. is distributed 
among directors and members of the Fiscal Council, 
and a 5 per cent. dividend is paid on the shares. 

















































Mersey Docks and Harbour.—The report of the 
Mersey Docks and Harbour Board for the year ending 
July 1, 1912, discloses satisfactory results. Aggregate 
receipts rose by nearly £132,000 to £1,900,300. To 
account for this increase rates and dues were up by 
£129,518, rents by £3,536, and receipts from the dock 
traffic department by £1,336. On the other hand, the 
surplus from warehouses declined by £2,440. Total 
expenditure advanced from £:1,654,520 to £,1,825,054. 
The chief items to show increases were fire insurance 
(425,010) and general charges (£10,604). A sum of 
#,100,000 is carried to the sinking fund, and there re- 
mains £75,275 to be carried to the unappropriated 
receipts account. This latter account now has a 
balance of £425,277. The total of loans on bond, con- 
sideration received for Mersey Dock annuities, and 
Mersey Docks and Harbour Board debenture stock 
stood on July rst at £25,622,251, or, roughly, 
£500,000 higher than a year ago. The sum required 
last vear to satisfy charges on this total was £925,674 
The 3} per cent. stock and the annuities at present 
prices vield about £4 2s. 





Roumanian Crops.—An Englishman, who has been 
travelling through Roumania, writes from that country 
under date October roth :—‘‘ Things look bad out here. 
The harvest will be spoiled by too much rain, and should 
war break out the peasants will probably find their way 
to the front on the look out for plunder.’’ The writer, 
who is well acquainted with Roumania, seems to doubt 
whether the State will really remain neutral. This de 
pends, in our opinion, partly upon the attitude of Austria 
and Russia, partly also upon the prudence of the 
Roumanian Government. The rain had been very 
heavy, and was still falling on October roth. 





Wills and Bequests.—The JJJustrated London News gives 
the following list of wills proved, with the amount 
personalty in each case :— 


£ 

Mr J. S. Beale, 32 Holland Park, Standen, East od 

Gemmea soso isin ccccrvadecedererscuscteessedvesees ram 663 |} 
Mr G. Cooper, Heath Close, Dartford Heath, Kent .--- 76,305 
Mr J. C. Russell, Longdene, Haslemere......--- senses 110, +64 
Mr T. B. Matthews, Thorp Arch Hall, Baslow, Yorks -- 6621 
Mr J. Atkinson, Elloughton Rise, Brough, Yorks...---+- "338 
Mr W. W. Duffield, Brownings, near Chelmsford ..--- + Te 








| THe directors of: the London Life Association, 
| Limited, have filled the vacancy at the board occasi0l 
by the retirement of Mr George Hanbury © y 
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appointment of Mr Henry Willis. We are informed that 
Mr Frank Dudley Docker, C.B., J.P., of The Gables, 
Kenilworth, and of Birmingham, has been elected a 
director of the London City and Midland Bank, Limited. 


Ee 


Forrign & Colonial Correspondence. 


THE PANIC ON THE VIENNA BOURSE — ARMY 
AND NAVY ESTIMATES VOTED. 


(FROM OUR CORRESPONDENT.) 
VieEnNA, October 15. 


Tue vicissitudes to which the Austrian and Hungarian 
Bourses have been exposed since the day when the 
Balkan countries mobilised their armies have caused 
Austrian financiers to entertain serious apprehensions 
with regard to the money market in the near future. 
The panic which seized the public at the first news of 
| mobilisation, and caused it to throw big blocks of 
shares upon the market, was as little justified as its 
greed in buying back the shares at high prices a couple 
of days later, when it seemed certain that Italy and 
Turkey would conclude a speedy peace. The selling 
caused an unnecessary fall, the buying a reckless rise, 
‘followed by another panic, worse than the first. This 
generally foreseen event took place on Friday and 
Saturday last, not because war had been declared, but 
because the uncertainty as to whether there would be 
war or not had lasted too long for investors and 
speculators to keep cool. Of course, many speculators 
had no choice but to sell, and could not even delay sell- 
‘ing for a day or two. But solid investors had no cause 
to send telegraphic orders to their banks to sell at 
any price, and the banks should have carried out such 
orders to a certain limit only. By obeying the letter 
\| of their commands, they caused prices to fall quite un- 
)reasonably, and there can be no doubt that the banks 
themselves bought at these prices. More frantic mad- 
ness followed. Investors had scarcely been informed 
that their shares had been sold when they gave orders 
to buy, without naming a limit at which shares were 
to be bought. These orders were executed as conscien- 
tiously as the first, so that thousands must have 
been ruined in the course of one wild week. Twice the 
Government Commissioner of the Bourse intervened, or 
tried to intervene, by making reassuring declarations. 
These were not always literally true. He said that not 
|} 2 single reserve man in the Austro-Hungarian Army 
had been called up. It is a fact, and no doubt a neces- 
sary fact, that the garrisons in the south and east of 
the Empire have had to be reinforced very considerably, 
and everybody misses someone in his circle of friends 
who has been called to arms. But these reassurances 
were of no avail. The public sold in a panic, and 
bought with extraordinary greed, only to sell again a 
few days later. The banks, which naturally bought 
the greater part of what was offered, made enormous 
Profits in the course of a few days, and they are 
blamed for having encouraged their customers to act 
in this foolish way. Proof that the panic was overdone 
Was given yesterday, when it became clear that the 
great European Powers were unable to dictate their 
will to the four Balkan States or to prevent war. This 
grave situation has not impressed the Bourses in the 
arn Way as the sudden news of mobilisation. Not 
ae was there no fresh panic, but prices remained 
stationary, and some even experienced a slight rise. 
The following tables will show in what way the 


Bourses of Vienna and Budapest were affected by the 
mobilisation and war news :— 


AUSTRIAN and HunGcariaN GovERNMENT STocKs. 





Oct. 11.| Oct. 12. 


Jan. 2. ‘sept. 30. 
~ 87.70 | 87.20 


89.45 

86.00 
111.40 

85. 
106.00 


4.2 % Silver Rente 


4% Austrian Crown Re 
® mte ..| 91.10 
7 ~ Austrian Gold Rente ....| 114.45 
a2 Hungarian Crown Rente .|| 90.55 
% Hungarian Gold Rente ..! 110.05 


87.70 
83.75 
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GovERNMENT Stocks of the Banxan Counrrizs. 
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44 % Bulgarian 

4% Servian Loan (Berlin)... 
4% Servian Loan (Paris) .... 
4 % Turkish Rente 


Anglobank ......... eaccees! 
Bankverein ....... coos 
Bodenkreditanstalt 
Oreditanstalt cece! 
Hungarian Creditbank ......| 
Escomptegeselischaft . 
Landerbank.. 
Unionbank ........ awenseas | 
Orient Railways ............ 
Buschtiehrad Railway, A.... 
Buschtiehrad Railway, B 

Danube Navigation Company) 1,356 
Lloyd Company | $79 
States Railway Company..... 
Southern Railway (Lombards) 
Building Sooiety........ oeeel 
Golleschau Cement Co 
Perlmoos Cement Co. 

Brick Manuf., Wienerberg ..| 
Electricity Co. Union 693 | 
Siemens Schukert Works....| 311 | 
Alpine Mining Co. .......... 1,103 982 
Berg-und Hittenwerke 
Hirtenberg Cartridges 
Poldi-Hiitte........... Coeece 
Prague Iron Industry . 
Rima Muranyi Works 
Brevillier Screws 

Arms Manuf.-Steyr 

Coal Mines of Brix 
Coal Mines of Salgo Tarjana .| 


/1,149 
521 


729 | 683 | 
116 | 103 | 
363 | 329 | 
824) 757 
508 | 


445 
788 | 


720 
498 

| 239 

944 |— 159 947 
1,395 | 1,170 | 1,096 {— 299 1,135 
1,252 |1,197 |1,172 |— 80) 1,172 
944 | 336 | 770 |— 174 770 

| 3,820 | 3,443 | 3,390 | — 430) 3,400 
| 782 | 709| 676 |— 106 694 
1,185 | 1,080 |1,040 |— 145 1,040 
1,135 |1,000 | 956 |— 179. 994 
827 | 753 | 747\— 80 765 

| 695 | 658 |— 130) 700 


Hungarian Coal Mines 

Mines of Western Bohemia ..! 
Skoda Works .... 
Paper Manufactory, Leykam) 
Galician Carpathian Company) 
Fez Manufactories .. 
Turkish Tobacco Shares . 
Turkish Lottery Bonds 


S00 | 850 910 
580 | 580 575 
720 | 691 728 
464 | 420 420 
737 | 705 735 
590 | 578 578 

| 296 | 250 281 

| 223 | 199 208 


Of course, the greatest importance was attached by the 
Bourses to the chances of a speedy conclusion of peace 
between Italy and Turkey, which is considered as ‘a 
guarantee that the Balkan war will not be of long dura- 
tion, and that Turkey will be victorious. The shares of 
iron works were, however, impervious to these pro- 
mises, and whilst the majority of shares remained 
stationary yesterday, those of Alpine Mining Company, 
Prague Iron Industry, and Rima Muranyi Works fell 
very considerably. Of the first-named, quite 15,000 
shares were sold yesterday, and the price, which stood 
at 952 on Saturday, fell to 912, though it recovered 
towards the end of the Bourse. Prague Iron Industry 
fell by 100 crowns, and Rima Muranyi by 20. 

Some Vienna papers tried to calculate the losses 
incurred by the owners of shares and bonds between 
September 30th and October 12th, if the value of the 
property is taken at the last quotation :— 


Number | Loss 
of Shares @uotec Quoted rneurred 
| 8nd sont. 30\Oct. 12.| nip OF 
| Bonds, |PCP* ct. 26.) Difference. 


Turkish Lotte 
3% Lombards 


Bodenkreditanstalt 

Landerbank 

States Railway Comp. .........++++e.- | 
Danube Navigation 

Alpine Mining Co. .......+++ssseerees: 
Rime Muranyi Works 

Skoda Works 

Prague Iron Industry 

Poldi Hiitte .. 
Galic an Carpathian Petrol............-| 


215 


gh 
SSe8 


7 


BaRStes 
SREESS 


ai 


Cr 
21,600,000 
64,327 558 
20,700,000 
30,250,000 
12,096,000 
61,560,000 
24,000,000 
15,600,000 
38,160,000 

5,335,000 


neem 


4,576,C0O 


The total loss was estimated at 360 million crowns. 
It is not only the fear that a Balkan war may some 
time develop into a European war that alarms those 
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holidays had not interrupted all activity on the Bourse: 
prices had risen in a marked and ouite unwarranted 


ja’s i , d commerce ; the 
who represent Austria's industry an , 6 
Balkan war is sufficient in itself to cause serious mis 





givings. Among the countries exporting to the — 
Austria stands first on the list, and will be t _ 
to suffer from Bulgaria’s and Servia's inability to uy 
what foreign countries produce. The three ee re- 
spite granted by the Balkan Governments to all tors 
will be a source of serious embarrassment to many 
Austrian manufacturers and merchants, and now a 
similar measure threatens on the part of Turkey. The 
Hungarian Board of Trade Minister will appoint a 
Commissioner, who will study the details of the three 
months’ respite in Belgrade and Sofia, and report to 
the Government. 

The Austro-Hungarian War Minister has not 
neglected the present favourable opportunity for de- 
manding the sums he considers necessary for Army 
and Navy. It is reported that he would have asked 
420 millions, but that the Austrian and Hungarian 
Finance Ministers convinced him that to ask that sum 
would be to risk getting nothing at all. So the com- 
paratively modest sum of 205 million crowns was asked 
and granted, not for any urgent need caused by the 
critical state of affairs south and east of the Monarchy, 
by the need of mobilisation, or the fortification of the 
frontiers. The credit granted is to be distributed over 
a number of vears, and signifies a regular increase. of 
the expenses for the Army. It cannot be obtained by 
ordinary means of taxation, and must be raised by 

| loans, which will injure the credit of the country more 
than ever. 





(FROM OUR CORRESPONDENT. ) 


| 
| 
Peres a PANIC ON THE PARIS BOURSE. 


Paris, October 17. 


bound up with the panic of Thursdav—a panic which 
became even more serious on Friday and Saturday. 
In the days following, it is true, calmness returned, 
and there has been a considerable rise of quotations, 
but the Parquet, the Bank, the Government, and to 
some extent the whole country, were much alarmed. 


: whole course of the past week has been closely 


When the bad news came from the Levant—news not 
sufficiently discounted beforehand—there still 
many bull accounts in various securities. The sharp 
‘slump ’’ which followed, coming, as it did, after a 
serious. fall on October 1st, placed many weak holders 
in a difficult position, and some of them had to sell at 
any sacrifice. I have stated in previous letters that the 


were 
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degree, all the more because the number of operators 


on the Bourse was small. Moreover, the brokers em- 


ployed by speculators, finding themselves insufficiently 
secured, showed no inclination to take purchases into 
their own hands, or to keep their holdings. Forced 
sales resulted on a market where purchasers were very 
scarce. Among the securities whose price was exces- 
sively high most Russian industrials were prominent. 
en therefore, had to be taken in view of the 
Settlement of October 15th, and the Syndicate of 
Bankers decided to advance by four davs the time 
when payments were to be made by the members of 
the Syndicate. : 

Some surprise has been expressed, especially abroad, 
that a declaration of war, expected for so 
past, and believed to be still capable 
in the Balkans, 
Paris. 


many days 

of being localised 

| , Should create such consternation in 
The opinion has been put forward that. the 

reason why Russian industrials were especially affected 
was that French bankers abandoned them after having 
held large quantities. Their holdings of securities cer- 
tainly consist very largely of Russian industrials as the 
case of the Crédit, Lyonnais shows. This institution 
has brought up large quantities for the purpose of 
retailing them to its customers... The loss of the Crédit 
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Lyonnais, therefore, would have been immense jf it thad | 
had to sell out at the low. prices reached duride- all 
panic. “Ht 

The rise of prices in September was by no ouull 
confined to Russian industrials ; many French eet 
also were bought by speculators. The fall took 
over the whole market because the Bourse was jp 
peculiarly. unstable position. True, the necessity: for 
easing the market had been realised since the middle 
of September. But as professjonal speoulators re 
turned to Paris after the holidays each one tried to 
profit from the upward .course of prices. The 
brokers made no attempt to restrain the ardour of 
purchasers, and gladly saw business accumulating, 
But the day on which any large number of buyers got 
into difficulties general. liquidation was necessary 
under pressure from the brokers themselves. The 
effect was all the more sudden because no distinction 
was made between securities directly influenced by the 
Balkan conflict and those which cannot be seriously 
affected by it. Panic broke out, and was aggravated 
by numerous selling orders from the provinces on 
Thursday and Friday. The market was demoralised 
and disabled just because of the incredible confidence 
which had prevailed. While bulls suffered heavy losses 
the bad news from the Balkans grew worse, and even 
on Saturday it was uncertain whether the bottom had 
been reached. Members of the Bourse had begun to 
take precautions, notably by compelling delivery of 
securities purchased. Proposals of the most extrava- 
gant kind were put forward to stave off the disaster. 
The Agents de Change and members of the Coulisse 
held meetings to discuss the situation, and to find 
means for checking the fall. The Minister of Finance, 
imagining that the Government could do something in 
the matter, went to the syndicate of the Agents de 
Change, and asked it to take special measures for the 
Settlement of October 15th. 

Happily, the recovery of the Bourse was almost as 
sudden as its panic-seizure. On Friday and Saturday 
market experts announced that certain capitalists had 
large funds at their disposal, and would intervene by 
making purchases. The level to which prices had fallen 
was an encouragement to buyers. Intervention, too, by 
steadving prices, told in favour of the purchaser himself, 
as well as of the market asa whole. The expected result 
soon happened. A recovery took place, and a general 
hardening of prices all through the list. The market 
seemed to be purged. The heavy quantities of stock 
sold passed into hands more capable of dealing with 
the situation. The amount of purchases effected was 
very substantial, amounting in one session to 
55,000,000f. It appears also that foreigners bought 
heavily on the Paris market. Prices recovered. Russian 
shares in particular jumped 100 or 150 francs. Un 
doubtedly, the new rule making short sales impossibl: 
was partly responsible for the recovery, but the chief 
cause was the actual cash purchases. The President 
of the Bankers’ Syndicate, allowed that certain failures 
to meet obligations at the settlement were possible, but 
was convinced that the bankers’ market would honour- 
ably assist to tide over the difficult time. Moreover, 
bear sellers hastened to cover, in order to make sure of 
their profits for the October 15th account. At the same 
time, the banks had modified their policy towards specu- 
lative holders, saying that they would no longer force 
them to sell at any price. They hinted that they would 
be willing to maintain the existing position, supplying 
credit, and waiting for better days to unload gradually. 
In this manner the state of affairs improved, in spite of 
worse news from the Balkans. Purchases were @ 
by the small investor, as well as the big financiers. 
As for the settlement, the forced sales which had 
taken place beforehand made the carry-over compara 
tively unimportant, and buyers found themselves f 
by improved conditions, the mean rate scarcely ex 
ing 2 per cent. A rise in the discount rate of the 
of Trance was expected, following on the change 
by the Bank of England ; but these rises ought not to 
have much effect upon the Bourse. The auestion ast 
whether the improvement. will continue depends upo® 
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whether the*means by which the recovery has been 
effected were sound. It is said that settlements have 
not been effected in all cases, and that the negotiation 
of those that remain may have an unfavourable influence 
on prices. If present prices be compared with those 
recorded a year ago, it will be found that in some securi- 
ties (more. particularly Russian shares, among those 
which have been attracting most attention) there has 
been a great decline,. while other securities of a quite 
different class have also fallen to an equally great 
extent. As an excuse for the panic it is well to mention 
the importance of French interests in the Balkans. 
These are to some extent comparable to the large in- 
terests which France possesses in Russia. It is 
reckoned that the total debts of Turkey and the Allied 
States, negotiable on the principal markets, amount to 
some £,200,000,000. At least a third is in French hands. 
Moreover, French investors have set up industrial and 
commercial enterprises of all. sorts in these countries 
The most probable figures show a total of £280,000 000 
oe in Turkey, Bulgaria, Servia, Greece ‘and 
Montenegro, in addition to i 
Senenala, Eagtiennenegs cate 
The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


DEBTOR. 
Oct. 17, 1912. Oct. 10, 1912. Oct. 19, 1911. 
c ft c 
Capital of the Bank ........ 182,500,000 0 .. 182,500 82,500, 
Profits in addition to capital 8.006145 8¢ $066,145 4 os $7 ob i4s a4 
I cos siunncentuatinhe 22,105,750 14 .. 22,105,750 14 3; 22°105.750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 :.  4000.0cO 0 
DeSEEVE «60. .ceceeee 8,407,444 16 .. 8,407.444.16 .. 8,407,444 16 
otes in circulation ........ 5,442,558,710 0 ..5,43i,966,189 0 :.5,418.602'350 0 
Interest on securities ...... 29,921,976 31 .. 31,503,147 60 |.  29,265.830 19 
Bank notes to order........ 3,399,859 14 .. 3,386,168 6 ;. 5.812.838 29 
Treasury account .......... 260,947,865 85 .. 238,268,249 75 .. 299,017,197 77 
Current accounts, Paris.... 593,027,849 57 .. 456,823,841 0 |. 508.281'976 62 
Doe en branch banks...... 79,884,888 0 ., 72,392,755 0 ;. 78731'198 0 
Dividends payable. ........ 2,164,495 1L .. 224662611 °: 1.976.205 31 
peeante and sundries .... 15,486,331 76 .. 14.127,999 35 .. 15,788,126 14 
SIME -conddccchanade 2,855,225 0 .. 2.855.225 0 .. 2467992 0 
TED ‘adden cecisdieddtes 211,161,127 74 .. 239,873,808 50 “”. 195,289,697 11 
US iciicdieemenaneenl 6,866,427,6€8 63 ..6,718,466,340 71 ..6,778,382.861 58 
CREDITOR. 
f c ft c ft c 
Cash in hand ...........0.. 984,358,244 
Commercial bilis overdue .. 258046 44 12> eeg ee yo =-5925.275.002 14 
Discounts in PUD’ iccccee 586 960,571 76... 461,897,377 3 .. 637,792.242 72 
al Us seseeseeeeeees 18,688,668 89 aa 16532159 a a 8,739,676 86 
Discounts in branches...... 3 <. 85 bs 316 0 
Advances on bullionin Paris — ie — ee 


Do in branch banks ...... 
Do in public securities ., 
Do by branch banks .... 


196,280,637 45 °: 195,966.448 0 :. 192461,848 99 
494.8: : 

Advance to the State ...... 200'000.090 9 pi 2001000 000 ° Hox 180,000 0¢0 : 
Temporary advances(ficods) 6,697,500 0 6,697,50 0 .. 7,000.00 0 
i, took reserve are " ee 12,980,750 14 .. 12,980,750 14 
Reates Immobilisées ...... 100,000,000 0 °. 100,000,000 9 a 100,000,000 3 
Premises and furniture .... 39,968,075 5 ., 39892599 90 °. 40,447,857 43 
xpenses of management.. 7,193,270 95 .. 7,089,613 81 
Employ special reserve.... 8,407,444.16 .. 840744415 ..  8.40/.444 16 
SUMIDD scociecscéhnektncs 198,344,703 35 4. 215,558,842 75 .:. 177,482,046 95 


occ ccecccccesees 6,866,427,668 63 ..6,718,466,340 71 ..6,778,382,861 58 


BANK OF FRANCE RATES. 


I cctaisieicesstaiahtiiitii es 3 
Advances on bullion eee ee ee eee eee eres . i 
4 
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The following were to-day’s closing prices and the 
variations on the week :— 


Oct. 17. Oct. 10. 

t Par. f o - 2 f o 
Ree Per Cents. escoee 100... 8990 .. 8917 + 073 
a feted 1906.. 100 .. 10475 .. 104 0 + O75 
Bank of France Shares . 1,000 -- 4,240 O ..4,395 0 —155 0 
Come de Paris sooeee 509 ..1,670 O ..1,645 0 + 25 O 
Create 1 Escompte .. 500 .. 1,002 0 .. 985 0 +17 O 
C it Lyonnais ...... 500 ..1,574 O ..1,558 0 + 16 0 
Beant Moncie® «1.44400 500... 830 0 .. 849 0 —19 0 
Norte irseesss 500 .. 5,770 O ..5,730 0 + 40 0 
Western Railwen, eeee 500 ee 1,625 0 ee 1,610 0 + 15 0 
Orleans Rai Way.e.e.. 500.. 890 0 .. 895 0 — 5 O 
Eastern Raed, *ttee+ 500 .. 1,207 0 ..1,310 0 — 13 0 
Lyone Relay seeeee 500 .. 910 0 .. 99 0 + 10 
5), 8 WEY .cccccee 500 ee 1,255 0 ee 1,260 0 — 5 0 
Otter Railway .... 500 ..1,097 0 ..1,105 0 — 8 0 
Merde pak --+-2+.+ 250... 669 0 .. 680 0 — 11 0 
South wuttof Italy Rails 500.. 610 0 .. 611 0 — 1 0 
Nath Austria Shares .. 500 .. 120 0 .. 120 0 ihe 
acl in Shares 500.. 462 0 .. 468 0 — 6 0 

WO gebdnc 500 ee 438 0 ee 448° 0 a=» 10 0 
Baragossa Bonds ...... 500 ..° 855 0 .. 857°0 — 20 





GERMANY.—THE NEW AMBASSADOR— FINANCIAL 
DISTURBANCE—GOVERNMENT AND STANDARD 


(FROM OUR CORRESPONDENT.) 


: v7 Berttn, October r7th. 

KARL Max, Furst von Licunowsky, who, according 
to a semi-official announcement in the ‘“‘N. D. A.,” 
has been appointed to succeed Baron Marschall as 
Ambassador in London, belongs to the Catholic nobility 
of Silesia. He. is at present in his 53rd year, and has, 
since 1904, spent his time in the management of his 
huge family estates. At first in the military service, he 
retired in the year 1884 in order to follow a diplomatic 
career, his first appointment being that of attaché in 
the London Embassy. In 1899 he entered the Foreign 
Office with the rank of Ambassador, and became the 
confidential adviser of Prince Bilow in foreign affairs. 
Although he has never held the post of Ambassador at 
any foreign Court, Prince Lichnowsky’s long experience 
and his well-known desire to promote an Anglo-German 
understanding makes his appointment a particularly 
fitting one. His large private fortune will further 
enable him to carry out Baron Marschall’s plan. cf 
making the German Embassy once more an important 
social centre in London. In politics Prince Lichnowsky 
is what is known as a Free Conservative, and has 
generally. voted with the Left in the Prussian House 
of Lords. 

The security markets have had a week of unusual 
agitation. Friday and Saturday were two of the worst 
days that the Berlin Bourse has had for a generation; 
on no day during even the most critical period of the 
Morocco crisis did trading take on so panicky a charac- 
ter. Besides being profoundly influenced by condi- 
tions on the Paris and Vienna markets, traders were 
greatly alarmed about the possible contingencies con- 
nected with the war in the Balkans. After the Powers 
had failed in their efforts to prevent its outbreak, the 
fear loomed large lest they also prove unable to carry 
out their plan of localising the struggle, and maintain- 
ing the territorial status quo after its close. These 
political considerations caused an enormous selling 


movement, with extraordinary breaks in prices. By | 


Monday, however, the market regained its equilibrium, 
partly through renewed assurances by the Powers that 
they would not’ be drawn into entanglements in the 
Balkans, and partly because the big banks agreed to 
intervene with purchases for protecting quotations. 
Yesterday confidence rose still higher, and buying 
assumed large dimensions, while to-day showed one of 
the strongest markets of the year. Buying was on 
such a large scale that the banks could fill orders only 
with difficulty, the telegraph and telephone facilities 
proving inadequate for the amount of business to be 
transacted. In view of the peace that Turkey has just 
made at Ouchy, it is believed on the Berlin market that 
she will easily repel the attack of the Balkan Alliance 
after a comparatively short war. Hence the tendency 
is to expect no great disturbance to trade, perhaps not 
much more than from the war in Tripoli. Moreover, 
the political outlcok was regarded as much more satis- 
factory, after the’ speech of the Herr von Kiderlen- 
Waechter last night, and in view of semi-official news- 
paper utterances at Vienna and St Petersburg—all of 
which served to abate misgivings as to possible com- 
plications among the Powers themselves. The recovery 
in prices to-day was general, with the exception of 
home Government paper, and the gains were in many 
cases very heavy. Operators who sold ‘‘ short’’ in 
the panic of Friday and Saturday speedily covered their 
engagements before the upward movement had gained 
much headway. The market has begun to pay more 
attention to various good business factors that have 
come into view, like advances in iron and coal prices. 
The money market has also felt mretty strongly the 
influence of the political situation. This has found ex- 
pression chiefly in a considerable rise in most of the 
foreign exchange rates... The rate on London has 
almost touched the gold export point, notwithstanding 
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the fact that the Reichsbank has been daily offering re- 
mittances in large amounts in order to check the rise. 
The upward movement came to a standstill to-day 
under heavy offerings of material. The rate on Dutch 
ints has been above the gold point for some days 
already, and gold has been shipped to Holland in 
moderate amounts. Last week some shipments were 
made from German cities near the frontier, later some 
gold was taken from the Reichsbank for Holland. 
Yesterday a further sum of £150,000 was taken, but 
none to-day. The rate on Paris had also risen 
strongly, but began to recede to-day. The rate on St 
Petersburg formed a striking exception to those 
already mentioned, having dropped to a very low point 
owing to heavy sales here for Paris account. These 
transactions grew out of the extensive sales of Russian 
securities at Paris last week, there being a much larger 
market here for Russian exchange than at Paris. 
Possibly to divert attention from the Balkan crisis, 
or-possibly itr the hope of encountering the minimum of 
opposition, the German Government has chosen this 
moment for the introduction of its scheme for dealing 
with the threatened monopoly of the German oil market 
by the Standard Oil Company. The story of the Stan- 
dard Oil Company’s campaign for the control of the 
German market is a long one. Already in the year 
1890 the Standard Oil had succeeded, by a series of 
ruthless blows, in destroying the greater part of the 
German wholesale competition. Company after com- 
pany was either driven out of existence or else forced 
to come to some sort of working understanding with 
the Standard Oil. In later vears the retail trade has 
also been attacked. First of all, the well-known method 
was adopted of loaning out tank carts, &c., to the retail 
dealers, under the stipulation that no single pint of 
oil should be purchased from other wholesale firms. 
Protests have been continually raised by the retailers; 
legal authorities have given their opinion that bargains 
of this nature were ‘‘ contrary to good custom,”’ and, 
therefore, void; but nothing has served to stop the 
progress of the American company. Until recently a 
certain amount of competition has been maintained 
through Austrian and Russian supplies; but an under- 
standing is now threatened between the Standard Oil 
and the few surviving competitors. So the situation has 
become critical. For many years past suggestions have 
been made that the Government should step in and form 
a monopoly in order to break down this threatened 
control. The main difficulty has been the apparent im- 
possibility of supplying the German market without the 
help of the Standard Oil. In 1911, for instance, out of 
petroleum imports to the value of 47 million marks, 
38,400,000 marks’ worth came from the United States 
alone, and only 5,700,000 marks from Austria, 
2,200,000 marks from Roumania, and 716,000 marks 
from Russia. Germany’s small production during the 
same year (142,992 tons) consists almost entirely of 
machine oil. It is clear that it will be impossible to 
satisfy the German demand without the help of Ameri- 
can supplies, and even in March of the present year, 
when the idea of a Government monopoly was under 
active discussion, the scheme was thought to be im- 
possible, owing to the insufficiency of the Austrian 
supplies. However, during the summer the Govern- 
ment has been investigating quietly, and has come to 
the conclusion that the scheme of control is, after all, 
quite practicable. It is not proposed that the monopoly 
shall be worked by Government officials ; the prejudice 
against an increase of officialdom is too strong, and, in 
addition, it is realised that civil servants are not well 
fitted for the carrying out of a purely trading concern. 
A company is to be formed under the supervision of the 
Government, in which the great banks and financial 
houses of Germany are to be invited to take part. In 
order to prevent the company from coming under out- 
side influences, two forms of shares are proposed, those 
bearing a much larger voting power being secured in 
safe hands. The direction of the company is to be in 
the hands of business men, but an Imperial Commis- 
sion will be appointed to watch over their actions, with 
the right of veto over all important measures, such as 
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the conclusion of long period contracts. The company 
is to deal exclusively in the wholesale business of light- 
ing oil, retail trade remaining untouched. Prices are 
to be fixed quarterly, at which the oil is to be obtained 
from the storage tanks. This incursion of the Govern. 
ment into economic life will affect only a few wholesale 
dealers, whose property will be taken over, if neces 

by expropriation, compensation, of course, being paid, 
In order to prevent any rise in price, it is arranged that 
the profits of the company shall increase with the fal} 
in the wholesale price of oil. As long as the price is 
above a certain level, nothing more than the custo 
interest of the country (4 per cent.) will be allowed, and 
four-fifths of all profits, when the price is lower, are to 
be handed over to the Imperial Government. As, how. 
ever, the petroleum market is an uncertain one, any 
profits accruing to the Government are not to be applied 
to the improvement of the general finances, but rather 
for the carrying out of various social and _ political 
schemes, which up to the present has been impossible, 
owing to lack of funds. 

The Imperial Petroleum Company is to have a capital 
of 50,000,000 marks ordinary and 10,000,000 marks 
ference shares, the latter having a five-fold voti 
power. Already a syndicate has been formed for its 
construction, consisting of most of the great Berlin 
banks, and banks and financial houses from the other 
federate States are to be invited to join. Unfortunately, 
several important banking firms have refused to come 
into the syndicate ; these firms hold the controlling in- 
fluence in the German ‘‘ Erd6él’’ Company, which has 
already entered into an agreement with the Standard 
Oil. While denying that they have any intention of 
helping the Standard Oil in a struggle with the Imperial 
monopoly, they point out that they have refused to join 
the syndicate only since the guarantees offered appeared 
to them insufficient. At the same time, they mains 
tain that their agreement with the Standard Oil makes 
possible all and more than the Government scheme pro- 
poses, and they suggest that the whole plan is the re 
sult of certain financial influences. 
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WILL THE WAR SPREAD? 
TO THE EDITOR OF THE ECONOMIST. 


_ SiR, —The most pressing question at this moment for 
Europe is, Can the war be localised? There is no doubt 
whatever that all the Governments of the Great Powers 
desire peace. Russia’s new fleet is as yet hardly begun; 
the equipment of her army leaves much to be desired; 
F rance, her ally, is estimated (the figures are Professor 
Schiemann’s) to have nineteen milliards of francs, or 
4:760,000,000, invested in Russia, Turkey, and the 
Balkan States, including Roumania; Austria-Hungary 
has but just got the first contingent of recruits under 
her new military law, and any war between Slavs and 
lurks must intensify the race hatreds within her own 
dominions. But the Sanjak of Novi Bazar is her road 
to Salonika, and her means of averting the Southern 
Slav coalition which she dreads; and the Montenegrin 
capture of Bielopolje and Berane brings the forces 
that State over its borders. Moreover, her traditi 
distrust of Russia has again become acute. 
It is seen in the apprehension roused by the reports 
(since contradicted) of a ‘‘ trial mobilisation ’’ in Rus- 
sian Poland, and of the withdrawal of the cash reserves 
from the Russian branch banks in the region of 
Vistula. But there are other reasons for her alarm. 

The first of these, which may equally be felt in 
Russia, is the mysterious attitude of Roumania. t 
State has no reason to regard either of her great neigh- 
bours with affection, but she has hitherto been look 
on as an advanced post of the Triple Alliance. Now, 
her attitude is strictly neutral, and I observe that “4 
high political personage ’’—under official inspiration, 
surely—has intimated to a foreign correspondent that 
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i Roumania has no interest in the Balkans; the Mace- 
donian Roumanians would be no better off under Serb 
or Bulgarian rule; her interest lies elsewhere , —which 
may refer either to the strip of Bessarabia which she 
had to cede in 1878 to Russia, or to the Roumanian 
Irredenta now under Magyar rule. The Balkan Rou- 
manians, or Kutzovlachs, I believe, had no connection 
with those of the kingdom from the time of the 
invasion of Dacia by the Goths in 256 A.D. until 
they were rediscovered by a Roumanian patriot at 
the end of the last century, but they may prove a useful 
instrument for Roumania in forwarding the Balkan 
interest of one or other of her neighbours. But of 
which ? ; : hea 

However, an even more immediate danger lies in the 
feeling of Russia. There, as elsewhere when the 
monarch is an autocrat, or nearly so, there are always 
undercurrents of popular feeling, each directed against 
the actual Ministers by high officials and persons of in- 
fluence at Court, and these currents just now are 
notoriously very strong. The Russo-Turkish War of 
1878 was the result of such a current; still more so the 
Russo-Japanese War, which was precipitated by a 
section of the bureaucracy and the Court, in spite of 
the efforts of the Foreign Minister to maintain peace. 
At present M. Sazonoff is being violently attacked in 
the Russian Press for his ‘* diplomatic fiasco ’’ in the 
Balkans; his retirement is believed to be imminent, and 
the Serbs at St Petersburg declare that the Russian 
Minister at Belgrade has promised that Russia will 
stand by Servia. A strong Jingo party exists at Court, 
led by the Grand Duke Nicolas Nicolaievich, the Tsar’s 
cousin, and the son-in-law of the King of Montenegro. 
Recently the Prime Minister said at Rostof that the 
Government desired the war to be localised; a Govern- 
ment organ at once published a statement from the 
Prefect of Police that ‘‘ M. Kokovtsoff was only ex- 
pressing his personal opinion.’? The Novoe Vremya, 
as may be supposed, is violently Chauvinist; another 
paper, which opposed the recent Navy Law, now 
demands the purchase of warships from some South 
American State. And, finally, the fourth Duma, now 
being elected, will be reactionary and Nationalist. The 
actual members, of course, are elected (like the Presi- 
dent of the United States) by electors, some of whom 
are chosen by the voters, others by delegates elected 
by the voters. Of these delegates, whose election has 
been conducted amid marked popular indifference, at 
least five-eighths are parish priests, whose only interest, 
outside that of their own order, will be patriotic and 
Nationalist, and Nationalism connotes Chauvinism. 
And so far as the electors have yet been chosen, there 
are indications of a great Nationalist preponderance 
of members. Such a Duma may (as is predicted) blindly 
obey the Government, but what if the Government 1s 
Nationalist (and Pan-Slavist) too? Among the masses, 
and notably in the army and navy, there are fresh signs 
of an impending revolutionary outbreak; it may be 
averted, or, at least, postponed by a “‘ holy war” for 
the liberation of the Southern Slavs. 

The proposed European Conference may, no doubt, 
arrange for a joint policy in certain contingencies. — But 
it remains to be seen if it will be able to cope with a 
great outbreak of Chauvinism in Russia, or with 
Austro-Hungarian apprehension for the interests of the 
Dual Monarchy in the Adriatic and on the road to 
Salonika.—I am, Sir, your obedient servant, 


London, October 18th, 1912. J. S. M. 


THE COST OF PROTECTION TO A WORKING- 
CLASS FAMILY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am grateful to ‘‘ Super-Tax’’ for his in- 
teresting reply to my inquiry. I hope he will forgive 
me for saying that his letter seems to me typical of 
much that is written on the Free-trade side. In his 
first letter ** Super-Tax ’’ ‘‘ stated with some con- 
fidence that a duty on imported food would increase 
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a great economic power over almost the whole of 


the cost of the food of a poor family of five by 2s 6d 
per week.’’ It now appears that he arrives at this 
confident conclusion by making two assumptions :— 

(1) He assumes, not only that an import tax on, say, 
tea, which is wholly imported, and’on wheat, which is 
mainly imported, would raise the price -by the -full 
amount of the duty, but that the same thing would 
happen with, e.g., butter, where the home production 
is important, and milk and potatoes, where the import 
is trifling. He will hardly, 1 think, find a serious 
economist to agree with this assumption. 

(2) He assumes an all-round tax of I5 per cent., 
though no responsible Tariff Reformer has ever advo- 
cated this. Surely ‘‘ Super-Tax ’’ must be astonished 
at his own moderation. He need only have assumed 
an all-round tax of 30 per cent., and he could have 
proved to his own satisfaction that the workman’s 
budget would be burdened by an extra 58 per week.— 
I am, Sir, yours, &c., 


W. M. A. 
London, W., October 16th, 1912. 


——— 


Reviews of Books. 





AGRICULTURAL CO-OPERATION.* 


AGRICULTURAL co-operation has become a familiar and 


Europe, to the material benefit of the countries which 
have adopted it. Accordingly, we now see in these 
countries not only agriculturists of all grades and of 
all classes eager to employ it, but also the Govern- 
ments sparing no efforts to remove hindrances out of 
its way and to extend its application. It has been 
found to put fresh heart into the industry, and to carry 
remunerative cultivation into previously neglected 
parts. In Germany and Austria agricultural co-opera- 
tive societies have become so numerous as almost to 
jostle one another. In the former country alone there 
are, at the present time, no fewer than 26,000 societies, 
formed for every conceivable purpose. In Italy agricul- 
tural co-operators have advanced to such an extent as 
successfully and economically to manufacture their own 
superphosphates, triumphantly breaking up a makers’ 
ring. In Switzerland, on the one hand, agricultural 
co-operation very usefully supplies its members not only 
with agricultural, but also with domestic requisites— 
to the considerable saving of their pockets; and, on 
the other, through the excellent live stock improve- 
ment societies, it enables the small peasantry to dis- 
pose of their young beasts as pedigree stock at five times 
the prices they used to fetch. In Denmark, in Belgium, 
and in France the advantages of co-operation have 
been fully realised, and the peasants in these countries 
both sell and buy their goods co-operatively. What 
one hears from the United States almost takes one’s 
breath away by its truly American bigness. More than 
half the United States’ agriculture, representing in all 
about 6,100,000 acres, is reported to be more or less 
governed by co-operation. The Farmers’ Co-operative 
Union, a comparatively new organisation, has two mil- 
lion members. It possesses—according to a report 
published in May of last year—‘‘ 1,628 warehouses, a 
large number of elevators for the handling of grain, 
245 packing houses, dozens of newspapers, coal mines, 
several banks, an implement factory, fire and life in- 
surance companies,’’ and dozens of other factories and 
exchanges too numerous to mention. 

In England co-operation has not, until the last few 
years, received much attention from farmers and agri- 
culturists generally. This is very strange, not only 
in view of the mass of foreign evidence accumulating 


* «Co-operation in Agriculture.'’ By Henry W. Wolff. P.S. 
King and Son, Orchard House, Westminster. Price 6s net. 
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during the last 4o or 50 years; but also by reason of 
the truly magnificent success of industrial co-operation, 
in which we lead the world by a long way. One would 
have thought that this remarkable success would 
have taught our farmers a lesson. This has not been 
the case, and farmers have, until the last few years, 
looked upon co-operation as derogatory, if not de- 
grading. 

Under these cireumstances, a book such as that 
written by Mr Wolff is very welcome at the present 
moment, when so much attention is being devoted in 
this country to agricultural co-operation, The book 
under review does not pretend to be, nor 1s it, an ex- 
haustive encyclopedia on the subject. It does not lay 
down rules and directions to be followed ; much less 
does it pretend to deal with any technical questions. 
“Its object,’’ as the author states in his preface, “‘ is 
simply to give a general outline of what has been ac- 
complished, with the addition of such suggestions for 
the adoption of co-operative-methods as occasion may 
appear to call for.’’ Mr Wolff has been for a con- 
siderable time chairman of the International Co-opera- 
tive Alliance, and is a member of the executive of the 
Agricultural Organisation Society. The book is 
written in an extremely interesting manner, and de- 
serves to be read widely. Not only are the general 
principles of co-operation discussed, but the purchase 
of goods and appliances, as well as ihe disposal of the 
produce, receive minute attention. Chapters are also 
given dealing with co-operative insurance, co-operative 
credit, and the co-operative tenure of land. 





BOOKS RECEIVED. 


The Year Book of Social Progress for 1912. (London) 
Thos. Nelson and Sons. 2s net. 

Compte-Rendu du Conseil d’Administration de la Dette 
Publique Ottomane, 1971-12. (Constantinople) 
Administration de la Dette Publique Ottomane. 

Annuaire Statistique de la Belgique et du Congo Belge, 1911. 
(Brussels) A. Lesigne. 

Tableau Généval du Commerce avec les Pays Etrangzers, 1911 
(Statistique de la Belgique). (Brussels) Etablissements 
Généroux d’Imprimerie. 





Medical Benefit in Germany and Denmark. By J. G. 
Gibbon. (London) P. S. King and Son. 6s net. 
The Edinburgh Review, October, 1912 (London) 


Longmans, Green, and Co., 6s net, contains an article 
by the editor on “ politics and prices,’’ which deals with 
the fall in the price of Consols and the rise in prices. 
While it is recognised that the fall is not peculiar to this 
country, Mr Lloyd George is criticised for an adequate 
reduction of the dead-weight debt. Connection is traced 
between prices of commodities and the price of securi- 
ties, and the usual view of the relation between prices 
and gold is criticised. An article on the American 


Presidential Election gives a clear narrative of the 
recent connection between the bosses of the big trusts 
and the two old political parties. There are also articles 


on apprenticeship, and on recent democratic tendencies 
in the Liberal party. 
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NEW LOANS AND NEW COMPANIES, _| 
The new issues of the current year and din’ 


opening of the lists have been as follows :— at ee 


Capital Applications, 
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A . 

mount 

Nominal Receivable by pee Porter } 

Capital. Company. Thereon, } 

Amount previously recorded.... + -180,300,009 .. 5 


ISSUES OF THE WEEK— 
Waring and Gillow, 5% Ist Mt. 


é 
25,020 ., 450gn 
17,500 ., 











Debs., at 95 % (October 12) £00,000 .. 475,000 .. 
Sungei Buloh Rubber, £1, at 
£3 10s (October 12) ........ 5,000 .. 17,500 .. 
Narborough (F.M.8.) Rubber * 
Estate : % ae = Mt. — 
Deb. Stk. at par (Oct. 12)..... 3,000 .. a 1,500 
Anglo-Russian ‘Trost 5% Pref. 325,000 mnie vt 
£1, at par (Oct. 14)...... oe t . DG 
Anglo-Canadian Lands (1912) 6 250 
a — Deb. Stk., at 98 % 73,000 
(Det 246) ...cccsescccecccces - Mie 
Standarised China Clay Co., 7% 82,400 
ae Swe Pref. £1, at par “000 sn00 
WS BP x ndnededakssceumees d ee i 2,250 .. 
Kellner Partington Paper Pulp 42,750 
Co. 5 % Cum. ref. £1 \ 
3 SSO 300,000 300,000 .. 25,000 .. 285,000 
Liverpool Overhead Railway, 
4% Deb. Stk.,at par (Oct. 18) 226,500 .. 226500 .. 11,325 ., 25115 
Liebig's Extract of Meat Co.5% 
Cum. Pref. £5, at par (Oct. 18) 500,000 .. 500,0C0 .. 100,000 ., 400,000 
Aboyne-Clyde Rubber Estates of 
Ceylon 74 % Cum. Ptg. Pref. 
£1, at par (Oct. 2l) ......... 200,000 .. 290,000 .. 50,000 .. 15000 
Do 6 % Debs. £100, at par.... 115,000 .. 115,000 .. 17,250 .. 97% 
ee - 2,285,4C0 .. 3£8,325 ..L9TI95 
Total offered for subscription to date | Total offered for subscription for the 
1912 218258509 | 19th £ 
DED <ictdcsesnecsseseaee ”— A EE ee 758,353 
BGR) 2 .ccvcoccevcvqnssece LER) |. BORO eocccccecocccesssen ° Potty 
PEED vcceensscccensccceve FS Se 
BRD ahesevussocsaestacse SE reer: I 
BIOS cccrcccccccceqescess SGRMRUTE | BOOE cecccccecccecccceees 
, ee OS Se OS, 
BED 60:00 +a6edsnketesepae 103,028,211 | 1905 weseeeessececeeeeees 167,188,408 
MD W86csn0anetnceeweese 142,820,127 SOOT cccccevecceccesesece 123,019,689 
BOOe vcccccccce sesteseue 92,441,428 





NEW CAPITAL ISSUES. 


Anglo-Russian Trust.—lIssue of £325,000 5 per cent. 
preference shares of {1 each at par. The shares willbe 
converted into stock when fully paid. This issue raises the 
capital of the trust to £1,000,000, one-half being 5 per cent. 
preference, and one-half ordinary capital. It is stated that 
the trust was incorporated on November 1, 1909, and has 
earned satisfactory profits, regular 10 per cent. dividends 
having been paid on the ordinary capital. In future it is in- 
tended that no higher dividend than ro per cent. shall be 
paid until a reserve fund equal to one-half of the issued pre- 
ference capital has been accumulated. On October 7th the 
market value of the ordinary capital at middle was £637,500. 
It is now £675,000. What is more important, however, Is & 
present market value of the investments held. The trust's 
holdings are mainly Russian, and, therefore, may have been 
affected by the Balkan war. The present quotation of the 
preference stock is 102-104. The present issue has been 
underwritten for 3 per cent. and 1 per cent. over-riding com- 
mission. The trust may do well by investing the proc 
the issue just now if prices recover; but the lack of informa- 
tion.as to the trust’s present situation makes it impossible to 
say whether the investor would not do better to invest his 
money himself. 


Aboyne-Clyde Rubber Estates of Ceylon.—Capital 
£225,000 in 200,000 74 per cent. cumulative participating 
preference shares of £1 each and 250,000 ordinary shares of 
2seach. There are also 1,150 6 per cent. mortgage debea- 
tures of {100 each. The present issue is of the whole of the 
debenture and preference capital at par. The preference 
shares are entitled to } per cent. extra for every 5 pet cent, 
paid on the ordinary shares in excess of 25 per cent. in any 
year. The debentures may be redeemed at £105 00 as, 
months’ notice, and will be repaid in any case by Decembet.4y 
1936, at that price. The company will acquire the Clyde Tea 
Estates, comprising 1,552 acres, of ‘which nearly 1,250 acres 
are planted. The whole of the land is freehold, and there 1§ 
as yet no export duty on rubber grown in Ceylon. Estimates; 
of production for every :yedt up till 1919 are quoted 


reports on the property, and up to 1917 from a third. Reta 


has been sold forward at estimated profits of £35,527 
six months from June to December of this year, £45 
1913, and £49,906 for 1914. From ‘1g15 onwarés | 

put at about £53,000 per annom,-with rubber prices 
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basis. The purchase price is £319,000, plus 5 per cent. per 
annum on £300,000 front-July 1st last, payable as'to £200,000 
and interest in cash, £19,000 in fully paid ordinary shares 
and {100,000 in fully paid preference shares or in casb. 
Preliminary expenses cost the company /10,000. The deben- 
tures are underwritten for 6 per cent. in cash and 100,000 
preference shares for 6 per cent. in ordinary shares. After 
these payments very little is left for working capital, but the 
directors are of opinion that the profits accrued since July rst 
will provide sufficient working capital. The property appears 
to be a very good one, but it would need to be to carry the 
capitalisation which is being placed upon it. The estimates 
of profit allow for very low costs when maximum production 
is reached, but the estimates of selling prices are conservative 
and the preference shares and debentures may be recom- 
mended as speculative investments with attractions. Three 
of the directors are members of the Du Cros family. 


Anglo-Canadian Lands (1912).—Issue of £80,000 
6 per cent. first mortgage debenture stock at 98 per cent. 
The stock will be secured by a trust deed constituting a first 
fixed charge on 58,506 acres of land at Vegreville and a first 
floating charge upon the remainder of the undertaking. Each 
allottee of debenture stock will be entitled to subscribe 
before December 31, 1915, fora £1 share in the capital at 
ass per share for each {2 of debenture stock. The capital 
is £200,000 in £1 shares, of which 70,000 have been under. 
written and will shortly be allotted. The company has been 
formed to take over the assets of another company, formed 
less than two years ago by issuing one-half of its capital 
50 per cent. paid to the shareholders of that company. The 
old company purchased nearly 80,000 acres in Alberta at 
$10.75 per acre. Some 21,000 acres were sold, but the price of 
thesalesis not stated. Itis stated that the debenture stock is 
covered nearly three times over and each allotted share by 
about 44s of assets, but this is on the basis of a valuation at 
$15 per acre upwards. How much of the cash capital will 
be left after paying for the land and the expenses of forma- 
tion of this company is not stated, nor is there any mention of 
the facts connected with the inability of the old company to 
find the necessary money for meeting its engagements. The 
debenture stock has been underwritten for 8 per cent. com- 
mission. It isa risky security, depending on the ability of 
the company to sell its land at prices satisfactory to the 
ordinary shareholders. In the event of a slump in Canada 
the debenture holders would have to nurse the land until it 
would be realised, and the land was bought two years ago at 
$10.75, which, on the present acreage, does not leave much 
margin over the debentures. 


Standardised China Clay.—Capital £75,000, divided 
into 65,000 7 per cent. cumulative participating preference 
shares of {1 each and 10,000 ordinary shares of {1 each. 
The issue is of 45,000 7 per cent. cumulative participating 
preference shares of £1 each at par, entitled to two- 
thirds of the surplus profits after 7 per cent. has been 
paid on the ordinary shares. The company has been 
formed to acquire and take over a licence to work and 
develop a china clay property at Roche (Cornwall), and to 
acquire the sole rights of the Gee Patents for the treatment 
of china clay and china stone. The company will possess 
the right to work 120 acres. The prospectus contains descrip- 
tions of the patent process. It is estimated that the com- 
pany will produce 30,000 tons of china clay per annum, 
which at 20s per ton will sell for £30,000, which is esti- 
mated to leave a net profit of £10,500. To this profit 
the estimate adds £7,500 per annum for the saving effected 
by the patent process, and {9,000 for “the increased market 
value derived from the standardisation of the different 
qualities,” and the final estimate of annual net profit works 
out at £22,950. Were this realised, the preference share- 
holders with their participating rights would receive big 
dividends. The enterprise is open to the danger of Gee’s 
process being superseded by a better invention. Moreover, 
the reports on the property do not attempt to estimate the 
available clay. Considering the uncertainties of the in- 
dustry, and that clay has only been proved on 50 acres, the 
purchase price is high, and the speculation is not attractive. 

Liebig’s of Meat Company.—An issue at par 
ot 100,000 £5 per cent. cumulative preference shares of £5 
each to shareholders only is announced. Shareholders whose 
names appear on the register on October 17, 1912, and 
holders of share warrants to bearer, will be entitied to an 

otment at par of two new preference shares for every three 
ordinary shares held, and to one new preference share for 
every five existing preference shares held (no account being 


taben of fractions). Such applications must be received not 
ter than November 2, 1912. 


Castoms 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


| ——- RECEIPTs,——. | -—- RucgiPpts.— ~, 

Estimate Apl.1,'12,|Apl.1,'11| Week | Week 

for Year to to ending | endi 
1912-13. Oct. 12, | Oct. 14, | Oct. 12, | Oct. in 
1912. 1911. 1912. 191). 

Balances in Hxchequer & 
1st April :— ” 
Bank of England ...... 
Bank of Ireland ....... 


REVENUE. 


545,000, 63,000' 130,000 ee << 
29,175,000 14,830,000! 12,405,20¢) 1 1,140,000 
| 530,000 210,000, 210,000 ee ae 
Receipts from Suez Cana) | 
Shares and Sundry Loans| 1,289,000, 830,587, 782,584 de Te ster ae 
Miscellaneous 2.400,000| 1,406,857) 1,258,764 411i 75.155 
Revenue |187,189,0U0 81,890,444 79,652,348) 4,302,117) 3,790,155 
Total, including Balance 93,359,035 93,178,513 ee 
OTHER RECEIPTS. { 
Repayment of Advances for Bullion ..| — 500,000, 500,000 oe 400,000 
For Treasury Bills (net amount) | 6 \ os ah ‘ 
Under Telegraph Acts, 1892 to 1907 ..| 500,000! 300,070) 500,C00! 
Under Military Works Acts, 1897 to| 
1903 | 150,000 


Act, 1903 ee | 25.000 
Temporary Advances, deficiency | . | 1,500,000 
Temporary Advances, Ways and | 

Means (Treasury Bills) | 609,000 


100,759,035, 96,255,515! 4,802,217 4,190,155 





On the 22nd July, 1912, Exchequer Bonds for £4,000,000, bearing interest a, 
3 per cent., and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911, in part payment of the purchase money of the Nationa) 
Telephone Company's undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash, 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of the Exchequer 

to meet Payments from 
Ectinate | —— —_—____; —_ 
{ -—— Iesums. ——~ 
—— Apl. 1,'12,/Apl.1,"11,) Week | Week 
a; oo to | ending | ending 
Oct. 12, | Oct.14, | Oct.!2, | Oct. 14, 
1912. | 191). | 1912. | 1911. 


£ £ £ 
National Debt Services ....; 24,500,00C 14,347,397, 14,478,275) 
Development and Road Im- i 
provement pane <i 1,225,000 
Payments to Local Taxatior 
cecennte, BBs cccceecccese! 9,584,000 4,236,326) 5,849,938 | 350,000; 400,000 
Other Cone. Fund Servicee. 1,709,000) 1,082,870 1,083,675) 197,794, 197,576 
Supply Services 151,919,00(| 70,676,442 69,435,543) 3,284,608 2.486.925 


Expenditure 188,957,uA | 90,879,344, 89,508,606) 4,818,268) 3,26724, 


OTHER ISSUEB8, | | 

For Advances for Bullion ....... eocce | | 750000) os 200,C00 
For Advances for Interest on Ex-| | 

chequer Bonds under the Capital 

Expenditure (Money) Act, 1904 .... 107,588) 
Under Telegraph Acts, 1892 to 1907....| 640,000 isone0 
Under Military Works Acts, 1897 to 1903 | “a | 3% 
Under Land 


—- |r 

912,720) 412,198 
j 

536,3¢9| — 73,746, 71,149 


1 
i 


istry (New Buildings) | 


1903 
Surplus Revenue, 1907-8, issucd under 
Section 9 of the Finance Act, 1908.. 
Old Sinking Fund, 1910-11:— 
Issued to reduce Debt 
Issued under the Finance Act, 1911:— 
Section 16 (1) (a) 
Section 16 (1) (b) 7 
Old Sinking Fund, 1911-12, issued to j 
reduce Debt . 1 os | aemeaaes Th - . 
Deficiency Advances repaid in LKOLO)  .. 1,500,0C0 
97,011,565, 94,458,194) 5,818,868; 5,405,711 
s in Exchequer :— Inc.orDec for Week 
se of Ei lan eeeeeeeeeeeeeere 3,245,802 1,482,450) — 867,751/—1197056 
Bank of Ireland seeeeeereeeeeereeeee 501,657, 312.875|— _149 000\— _16,500 
3,747,466 1,795,525'--1,016,751/— 1213556 


Treasury Bilis outatanding on October 12, 1912:— 2 
Bilis issued ty Public Tender ........00--sesecseeserseee eco 7,500,000 
7,000,C09 


Treasury, October 14, 1912. Total....... ecdeqase ecoce 34,500,000 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 

Communications must be authenticated by the name of the writer. 




















enna y aaa ae 


vi : a! eae A a ee oe 7 
: SEER IE MEE ay ne “3 ; 
- Pi eee ai tk iremcatrey veer ewan rete ee 
b ¢ eae ns Poe 7 SL 
Pa ENR NNR HANTS. NE ie! crate wo ie i ~ i feet —aeealide sigs yoo an Ededoe 4 
a - “ 5 bs . iia ug rt ai BA ee 3 diath " 


eon ee 


. — — Ob La 
Pasay oronrvent asin ea on Pin en es 








ee 









































_— ee a nee ene NE NT ant ieee 





















































a eee 














THE 


Net 
| Profit 
Balance| After 
Period | from | Pay- 
Company. Ending. | Last | ment of! 
“mpegs Deben- 
ture | 
(Interest. 


Banks. | B44 & | 
English, Scottish, and Aus-| 
tralian Bank............| June 50 31,594, 83,995) 
18,381 65, 108 


Northern Banking Co. ..... : . sl 


OTHER COMPANIES. 
A. and F. Pears sesscccecees] Jue 30 32,999 53,626 
Blackpool Tower ............, Sept. 30 | 1,925, 30,897, 
Broomhill Gollieries ........| June 30 | .. 7,632 


Cape Electric Tramways ....| June30 , 7,774 28,888 
D. and W. Murray ..........; July 19 9,383 72,237 
Enfield Cycle ......+++++++.| Aug, 31 6,298 14,055 
Hope Bros. ......-.es+e+e++, Aug. Sl 8,711 41,805) 
Montevideo Telephone ......| July 31 4,381 25,119 
National Safe Deposit........; Sept.30 676 5,295 
North Hummock (Selangor) 

Rubber ................| June 30 3,794, 19,948 


Paterson, Laing, and Bruce..| July 31 11,975 62,737 
Rudge-Whitworth ..........| July 31 14,777, 25,098 
South Australian Land, Mort-| 

gage and Agency ......... June 30 3,629 6,582 
Tandjong Rubber .......... | June 30 - 2,833 





HOME RAILWA 




















Theatre Royal, Drury Lane... June 30 2,341 7,340 
Trium ee Celiiccccasnscscces| Ang: 0 8,366 67,723) 
Unite Sumatra Rubber bind , June 30 3 232 25,115) 


‘Receipts for Week Ended 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. | Co 

















Amount ciaheliine leone wreeponding | 
Avail- Dividend. Period Last Year | 
able for were f — to —————..., | 
AE sero sence iia 3 rve, | Balance 
| bution. Ordinary, Prefce. | Deprecia- os rats Divi. 
Rate. |Amount. |amount. tion, &c. dend, | 
oT ae a Te ee 
15,589 8 43,155]. 40,000, 32,434 85,280 1 | 
83,489 {3 6) | ” | 16,757| 15, 732, 62,921 { ee 
—_—— | | } 
i | 
86,625 10 | 32,000, 12,000 11,500; 31,125 52115 19 | 
32,822 73 | 14 ‘478 2,260, 11,500) 4,584, 23019 gy | 
a ee ee ee 7,632, Dr. 208 nil | 
36,662 5 | 24,561) | 8,000, 4,101) 19,808 | 
81620 124 | 37,500 19,250 15,000 9,870 86,709 14 | 
20,353 «5 4993, 1,647 5,000; 8,707 7,301 5 | 
50,516 6 18,000) 16,500 5,000, 11,016 40,137 6 
29,500, 6 4,361, 4,324 16,500! 4,315 22145 §& 
6971) 3 | 2940, 1,20) 1,000: 831) .. |. 
23,742, 30 | 19,880 .. .. | 3,862) 15,606 30 
74,712 6 15,000; 21,000 17,500) 21,212 ee 
39,875, 5 5,000 11,300 10,000 13,575, Drzs, 796) nil 
10,211} 5 | 6,955) .. . | 3,256) 12,907 " 
2833): o is 692; aia) .. |-., 
9,681, 10 8852) .. -- | 829) 15,261) 15 
76,089 30 | 24,000} 3,060 35,750 13,279 47,853, 20 
28,347, 25 | 21,250) .. 3,000, 4097 .. | ., 
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October 12. ___| Traffic Aggregate Receipts this Half-year. 

Miles Open t= e (5 =~» 2 Augregate Total this 

Name of Railway. bes g2.\5 Increase | per | — eA oO Haif-year. 

#2 S| | $8 | Se4 : or _Week. Passengers, ke. Increase or "Goods, &e. | Increase or 
—_— Zs 8) %c=|p i - | : S| aosy |Anereasedt 
ee | 112. | 19. |=) Pe Sezer haze} ioe | ion. | Pere | age | isn. | - | io. | 191. /peeeee 
| aod a sige agatimapse 4 

ENGLISH AND WRLSH. | 2 £ 2 & & z 2 | 

MEET cps cncnasde pevesedecces 66 | 66 oe os 18,185! 16,026) +. 2,159 [275 |237 oe ee ee . . ag2n 1 288 + am 
Brecon and Merthyr ........] | 61 | 61 | 626 1,708) 2.354 2121 + 213} 38| 33] 11,320, 20,084) + "376 | 23,714, 22,746 + ~" 968] 35,034 33,600 + LM 
Camb | 6,013) 610 ; ; 
Cambrian «-».-o.csecseesees. 287 | 2804) 2.927) 5.066) 6.015, 6.003 + 10 | 20 | 21 | 64,886, 85,851) — 1,285 | 42,774) 40,890) + 2,175 | 127,370 125480, + 0 
Geatral London. oaaie 7) 1 -. | + | 5,548 14g + 402 192 a2). i. 3 ot r 68,328 67,127 + 1,201 

mdon...... ee 3,167| 3,163 + a aa a 43,074 46,385 — 330 
OIDs ob senndhnsdsogesenash 139 | 138 | 2,697) 8,453) 11,150 10,115, + 1,035 | 80 | 72| 72,056, 71,020, + “1,036 | 122,890 1 + i? 76,582 ne 
Great Gentral <0. -0.... co. 617 | 6164] 26,300! 72,870! 99,100) 94°20! + 4,900 158 1151} 468,100) 442;400| + 25:700 1,080" 000 ie i + jian 1,508 100 1,370,806 + 137,60 
Great Raster ..0.....00.., 1,202 | 1,202 | $8,100) 56,20 114,300 115,200 — 900 | 95 | 9% |1,164,400 1,184,900, + 9,500 | 761,700 749,000} + 12,700 11,926,100 1,903,900, + 2290 
Great Northern wd Gig 1,008 8, | 1.008, 60,600) 77,406, 128,009 123, 2,000 — 1,000 [126 128 } "940,600 931,800! + 8,800 1,097,000 1,C59, 400, + 37,600 |2,027,600' 1,991,200 + 46,400 

o 6 i “es es ; 7 
Great Western vervseenecans 006 | 2,995 233,000 163,000 236, 000 233.000 + 13,000 | $8 | 92 J2,821,000 2,486,000, + 65,000 2,308,200 2,:12,000 + 211,000 4,44, 000 100 = ma 
eer ewes c=» a “* “* 3 
Lancashire and Yorkshire... 5962 | 5954] 45,000) 77,615\122,619 120,546, + 2,073 1205 |197 |1,066,203; 987,914) + 78,289 1,066 sa 1,008 058 + éi,aae fe, r32'788 1 960.9% tiem 
Loudon and 8. Som... aaa (est | 68-900 82°400) Se oT eee ee ee eee ee ee ee a or 1 ae 
and 8.-Western...... 4 + 1,3 1,225, 100:1,218,700! + 6,4 467,100 685, 

Lon. Bri hton and 8. Coast. | "487 | 44,922) 19,723, 64,645 62374) + 21271 [132 124] 912137 903473) + ea) zt 188 2688 : 2,503 iSr3e2 168 161 ; cis 

we} paste segs erecess 24 ays am -s__| 14,380! 13,730! + 650 [676 [646 on me ee "186,075 180,380 + 56% 

Maryp« t and Carlisle ...... 41g; 414) 717 1,687, 2,374, 2,049; + 325 | 55 | 49 a a ins 34,283 31,560 + 272 
Metropattan Bieiieg* we 784 | 15,929) 1,537 17,466 Wn2ls) + | 3 220 |219 | 230,022) 225,798) + “ies | 21,384) 19, 0 + “i,643 | 251,406! 245,540, + Ay 
iaeetaed oe ' j - = §_ 164, 

BI arxvesensaresonnsexs 1.4164 | 1.4164 | 80,000 187,000 267,000 28,000, + 2,000 |188 |182 }1,487,000 1,481,000) + $6,900 |2,666,900'2,448,000) + 2,000 4,143,000 13,876,000 + Be 
ice SA | 15734, | 69,705,189,721|221,424 206,593] + 14,851 127 119 [1,299,797 1,260,268, + 89,528 [2,247,307 2,001,828) + 245,479 |5,547,104,5,242,007 + SIM 
e Staffordshire ial a seeeees Sh] 154] 3,435) 4,693, 8,128) 8210 — 82 524 [519] * 54,358) ° 57,592) — 3,237 |" G4,Cl:, | $8,859] + 5,153 | 118,367 116,451 + 1,86 

rdshire—I en if 6,000) 15,900) 18,900) 19,700; — 800] #1 | 96 | 94,606, 97,300) — wo, 198,90 186,000} + 12,900 1} 313490) 307,140) + 10 
totes wees | *s | eo . { 5 i+ ae: a 7 25,180 23,840) 1,340 | ’ 
erica a, a 702) 1,801 2.503 2.400 + c 2 | 80} 13,874 12,807) + 7| 27, 425) ea $ 1,887 | _ 40,999! Fe + 1 
~ ast rand Chat. Rail nated 654 | 71,764) 26,560) 98,324) 96,296) + 2 S96 + a 2, 27 1 esa 1] + 
b sees 764) 26, 296 028 |150 |145 |: 
“arcntteeeeeeee: im 1244} 4,650) 16,847 21,497) 21, 835) z et 173 168 OSE 49,088) t se ai 20,8 +; 32575 Me + a 
Caledonian*............. 37,800] 61,800. 99,600 | 
seseees I | 96,2001 + 3,400 fos ~ 
Great North af ee, - i s s 16,200) 21, 400! 36,709 37.600) — 909 = el 238,40 238100 + = | 252,900, aie) + kt? Le hyo t “tae 
Rckmat = Sevtiand $270} $,900| 8.690) |= ee nee toe bs 126,550 127,424 — 
et ee ee i , | ll, 67 ? 
a Bria ooo Lad) 130d] 36,20) 7300 18 a0 04.80) + 2.200 | 8 | Tr | writ) 488 | ose ARS + 105 Bake eceel + 
fast a a “Count Down.. 

Dublin and South-Kastern-'| 160 | 1m | yetgl 4.896 ass 3,103; — 288] 35 | 38] 47,274 47,585, — 281 | 11,950, 11,7361 + _ ate] 0,20 soa - | 
a: Gel | BAS | aovzio| 10.700, aeane| ovens) — 200 | 4 $5] oosM) Tease) - 2.004 | aeze7) Bs ase + lk] oes] Ae 
athern and West. .."] 1,218] 1,121 | 14/514) 16,095, 30,6001 34°200| — Serr |p| 20 | SORA SERCH — SAR | 154,511) 148,423) + 5.688 | 356810 AAO T m8 

estern 836 | 538 | 6,514) 6,722) a 12,693, + "343 | 24| 23| “e0l8s6) “96856! — "Bone | 69:76 "37,889) + *oriz9 | 1e0ees! 1ee,ss7 — S08 
— — : —_——_—_—_—aee 
* From August 3. 
ey en 
co 
LONIAL, PORBSIGN, AND AMERIOAN RAILWAYS. 
=? eeenen a | ae | teed ae 
N E Receipts, Total Receipts. | ee, 32 sesaines Total siete N i | rota Receipts 
@ is) ie | ee a Ss ame. aE 
pan Fy as | & a : = | Romane. Co | ens =. Lu | ae e CT | 
ug.31| 7,766) 405 3! 7a £ | AMBRICAN.—C son 1 : 
Bengal and . W. Bep. i 19,768) S300 arses hits) Oo rdoba & Rosar. | Oct. 12} 8,905, 6,590) 125,370 0,810) rs a 1 776,654 
Pongal Nec 38.733| 39°733, 483'266| sey'any, COMoba poentral| 126200 5,950, 86,515, 91,485) Ches peake& Ohio Sep. ‘2! "1 rset Te 525 1 vat 
6. oct. S| donee $7 800 Do Nth n. Sect. | 12, 15,370, 15,130, 251,470) 266,805| Chic. Mil. & 8. P. Aug. Lasgo 1,098 038/240) 
Barme scese -jBen. Ie i 18.908) 202'418| 210631! Cont ee. tae a3) 7,685 4,470) yet 63,850, Den.& Rio Grande Sep. 28 ret ta Ste 
Canadian Pacite, 400, soa'Omvle aoc enn! 007 90) yptian Dela. Qet. 12 6.26 5.567 Se fe $5,640) Great Northern”. Ae Sar al 
ndian .... 46611. aan «| Sep. 20) 117,644) 11 
G. Trk oe 14| 218456 yee xioes oe awe ee ail iB nigel 1 400) geet 130: a filo Segal fen 28 "28 730) $06 128 2.88: 
Mad. & 8. fab'tealgep. a1 42,089 Berke Int'oc’nic aah 70¢| 150°040 oad 2.268 1S ee xe Centrale ee Aug 
bee Central ..| 1038779) Brees) ypopoldina...... 4" ‘1615 52,308 1,262,278 1,045,216 N. Orleans N. E. Aug. 
th Indian... 30,387 at 37310) Meng | oe »126, 204,392) "208,144 Norfolk & West. Aug. 
Southern Punjab Oct can) 7 | Mexican. Nainal!| Sep. 3o\sieabtes 164,200 2,483,400 2 278,800, Northern’ Centra Anw2 
gute, 35,730 1,321, "| Nitrate Raila.” | Oct ig Seda Seat an peeves) 752, = 
321,600) 
6M S18! 16 re Qttoman ........ s it a3 141,736) 324, s31| Phil a a ads: act aes 

frees 95,000 000|1,688,0001,207 06a tend Ho... 852 Southern Pacific Aus. 2 ‘e0.487 . 

Ayres Western 40. 728 Tel\ ses.oee| Wad: Of Havana 2 igsee 16738 2ensse) 395 Southern Ratiwy Sep “nn '22, 463.860, 

Ge Argentine anise given, AMERICAS. | Ys — aa 77,308 B Loele & ea Sep 2 bre ire 
Tug. 8336} |Sep. 23} 17, 21) 17,074 
991 a2 209,461; 194,593 Union Pacific. .... 
a — ‘Popeks Aug. |1,926, 62.1,773,826 3,718,156 3,377,887) Wabash ae ae $6,088) 540 


* Two weeks, 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 


Head Office: BARTHOLOMEW LANE, LONDON. 


ASSETS EXCEED £23,000,000. 


DIRECTORS: 
THE RIGHT HON. LORD ROTHSCHILD, G.C.Y.0., Chairman. 


Hvueu H. J. W. Drummonp, Ese. 





Tan Hearucoat Amory, Esa. 


Cartes Epwarp Baryert, Esq. Captain Geratp M. A. Extuis. 
IF. CavenpisHh Bentinck, Esa. C. Surrrerr Hinton, Esq. 

A. V. Duniop Best, Esa. W. Dovro Hoang, Ese. 
Francis Auaustus Bevan, Esa. Francis Atrrep Lucas, Esq. 


Crecm Francis Parr, Esa. 
Hox. Henry Berkevtey Portman. 


PercivaL Bosanquet, Esq. 
Hon. Kenetm P. Bovvente. 


THomas Henry Burrovcues, Ese. Hon. N. Caartes Roruscninp. 

Joun Cator, Esg., M.P. Sm Marcus Samus, Barr. 

Lorp Da.meny. H. Metvizt Simons, Esa. 

His Grace tae Duke or DevonsHIRE, Henry ALExanDER Trotter, Esq. 
G.C.V.O. Riegut Hon. tHE Hart or VERULAM. 

Cot. tHe Hon. Everarp C. Dicsy. Srr Cuartes Rivers Winson, G.C.M.G., C.B. 


Among the classes of Insurance Business transacted by the Company are the following :— 
(1) Life Insurance, with and without Profits, with special provisions for the 
payment of Estate Duties. 
(2) Fire Insurance of every description. 
(3) Insurances to cover Loss of Rent, Interest and Profit consequent upon Fire 
Damage to property. 
(4) Marine Insurance. 
(5) Burglary, Theft, and Plate-Glass Insurance. 
(6) Accident, including Personal Accident, Motor Car and Employers’ Liability 
Insurance. 


Fidelity Guarantee and Sinking Fund Policies are also granted. 


Applications for Agencies are entertained, and Prospectuses with other papers may be 
had on written or personal application. 


ROBERT LEWIS, General Manager. 
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STANDARD BANK OF 
SOUTH AFRICA, ....... 


TNION J ! VINCE; TO THE IMPERIAL GOVERNMENT 
y \ THE UNION OF SOUTH AFRICA IN CAPE PRO : 
ee reese AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 


Subscribed Capital : . £6,194,100 


Paid-Up Capital . £1,548,525 
Reserve Fund ‘ ‘ : . £1,9'70,000 
Uncalled Capital . £4,645,.575 


£8,164,100 
Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E-. 


Hamburg Agency: 27 Alsterdamm. New York Agency: 55 Wall street. 










































BOARD OF DIRECTORS. 


, E, KCB. 
Q STHNOT, Jun., Esq. Hon. SIR CHARLES W. FREMANTLE, KCB. 
DDWARD BANBURY, — ee Rt. Hon. SIR W. F. HELY-HUTCHINSON, P.C., G.C.MG, 
4 AL tt, 28q. apr f L Es . 
3IR DAVID MILLER BARBOUR, K.C.S.1, K.C.M.G. HORACE PEEL, Esq. 
ROBERT E. DICKINSON, Esq, Right Hon. LORD WELBY, G.C.B. 





General Managers in South Africa.—H. Shelton Corbett and Hector Mackenzie. 
Assistant General Manager,—J. P. Gibson. 





London Manager.—William Smart. Secretary.—F rancis Shipton. 


BANKERS.—The Bank of England; Parr’s Bank, Limited. 


BRANCHES & AGENCIES. 


















































NATAL. 
Se | DANNHAUSER GREYTOWN NEWCASTLE ei 
ABERDEEN EA8T LONDON PEDDIE — (Agency to Newcastle) HATTING SPRUIT = NEW oy ei 
ADELAIDE ELLIOT PETRUSVILLE DUNDEE (Agency to Dundee) OL eTERM ARITZBURG 
ALBERTINIA FORT BEAUFORT PHILIPSTOWN DURBAN LADYSMITH eet reTONS 
(Agency to Riversdale) FRASERBURG PORT ELIZABETH ESTCOURT MOOI RIVER PORT 
ALEXANDRIA GEORGE PORTERVILLE ORANGE FREE STATE. 
ALICE GRAAFF-REINET PORT ST. JOHN ——— JAGERSFONTEIN LINDLEY 
ALIWAL NORTH GRAHAM’S TOWN PRIESKA BLOEMFONTEIN KROONSTAD REITZ 
BARKLY EAST HANOVER PRINCE ALBERT Saas LADYBRAND SENEKAL 
BARKLY WEST HEIDELBERG QUEEN'S TOWN FRANKFORT LINDLEY ROAD VREDE 
BARRYDALE HOPEFIELD RHODES coe ee (Agency to Lindley) WEPENER 
BAYVILLE HOPETOWN RICHMOND nEILBRON TRANSVAAL. ZASTRON 
(Agency to Uitenhage HUMANSDORP RIVERSDALE aphonte ae RTEBEEST 
BEACONSFIELD IDUTYWA ROBERTSON yt ae HA FONTEIN PIETERSBURG 
BEoronD, "™ kBrowy = SIMO ogy = BRT Ueneytg iensoor POTCHEERTHOOM 
BREDASDORP JANSENVILLE SOMERSET EAST BLOEMHOF HEIDELBERG rast 
é ME HANNESBURG RANDFONTEIN 
BURGHERSDORP = KIMBYRT PY SOMERSET STRAND | DELMAS" sO ELOFF STREET — Do. CENTRAL 
BUTTERWORTH KING WILLIAM'S TN. Agency - Somerset West) nett to Springs) See espn? Rone ein) 
CALEDON KOKSTAD STERKSTROOM (Agency to Springs) LESLIE RUSTENBURG 
OALITZDORP KOMGHA STEYNSBURG ERMELO (Agency to Springs) SPRINGS " 
CALVINIA LADISMITH STEYTLERVILLE FORDSBURG LICHTENBURG BTANDERTO 
. : : ; VEREENIGING 
CAPETOWN LADY GREY SUTHERLAND | GERMISTON LYDENBURG VERESE! 
Do. LONG STREET LAINGSBURG SWELLENDAM | GREYLINGSTAD MIDDELBUR 
caRSiatvon HET MACLEAN, rors ee 
A LBA 
CEDARVILLE MARAISBURG. UMTATA | Seams sBURY 
A ATA EEFS SALI 
(Agency to Matatiele) MATATIELE UNIONDALE ore LIVINGSTONE.) SRLUKWE 
CERES McGREGOR UPINGTON. GATOOMA PENHALONGA UMTALI 
CLANWILLIAM (Agency to Robertson) VAN RHYNSDORP GWELO (Agency to Umtall) UMVUMA 
Courepen = MOUTENOT™® VESTER AR gp | HANELEY ou atk a 
SBE { y A : . 
COOK HOUSE MOSSEL BAY VREDENBURG NYASALAND.—BLANTYRE. 
cnasoed “Sb vanavanune — vastfil © Hoveton PORTUGUESE EAST AFRICA: sors 
, ; rl LA 
DARLING NAAUWPOORT WELLINGTON BEIRA LOURENCO MARQUES (Delagoa Bay). VILL 
ILLOW MORE , 
DE RUST PAARL WOODSTOCK BRITISH EAST eo ZANZIBAR 
DORDRECHT PEARSTON WORCESTER ELDORET KAMPALA MOMBASA NAIR 








EVERY DESCRIPTION OF BANKING BUSINESS | 


transacted with the Ca 

Free State, Transvaal, 

East Africa, Portuguese 

Congo, and with the Ban 
_. York and elsewhere, 


~ 


MAIL AND TELEGRAPHIC REMITTANCES 


pe srevtues. ee, Gromge | made, nted 
odesia, ish 
East Advice, and ‘the saan LETTERS OF CREDIT AND eS eT 


k's Agencies in Hamburg, New on the Branches and Agencies of the Bank. 


THE BANK’S CIRCULAR LETTERS OF CREDIT 

are available all over the world. D 

pee ora ACCOUNTS are opened on the COMMERCIAL LETTERS OF CREDIT ISSUED. 
ms. 


PURCHASE AND SALE OF STOCKS AND 
DEPOSITS RECEIVED for fixed periods at rates SNARES etfected. 


which may be ascertained on application. DIVIDENDS, ANNUITIES, &c., received. sin 
ess unge™ 
BILLS NEGOTIATED AND COLLECTED. EXECUTOR AND TRUSTEE Busin 


taken. 
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The Officers of the Bank are bound not to disclose the transactions of any of tts customers. 
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BANKING ACCOUNTS. 


In this Banking Number we present summarised 
balance-sheets of the banks of England and Wales for 
the end of June, and the Scotch and Irish banks for the 
last complete years, and the latest reports, whether 
yearly or half-yearly, of the colonial and foreign banks 
having offices in London. The colonial banks are dealt 
With in a separate article on the new comparative tables 
which appear in this issue. 

In the past year no amalgamations have been arranged 
among English joint stock banks, and there are still 


44 of them. Their capital has increased by £25,000, 
Owing to the new issue by the London and South- 
Western, and a further increase will be apparent when 


the December balance-sheets are summarised, owing 
to the London and Provincial issue made since the 
Close of the half-year. Reserve funds are down by 
£725,000, as compared with the figures of the previous 
year, which show an improvement of £34,000. in com- 
Parison with the December totals. Those banks 


which made up yearly accounts to the end of June all 
had to face heavy depreciation in their’ Consols, but 
those who had already written them down at_the end 
of December were not in that position. Further depre- 
ciation will possibly have to be met at the end of this 
year, but its amount will, it is to be hoped, be small 
enough to be met by appropriation from profits without 
encroaching upon reserves. The following statement 
shows the position of the banking capital and reserves 
of the United Kingdom, excluding the Bank of Eng- 





land, whose capital is 414,553,000. and reserve 
£53,000,000 :— 
a $$ 
| Inc. or 
1911. | 12. | Dec 
ge gl a ole le a ee 


47,614,400) 47,370,800|— 243,600 
33,366,500) 32,641,500\— 725,000 


3,533,000) 3,558,800!+ 25,800 


English joint stock re , 


English private (capital and 
FOSOFVES) .ccccccccccccces 


GRIND: wanosecc ents | 91241,100| 9,241,100, 
Scotland { Reserves... 112. | 8,319,300] 8,435,100|+ 115,800 
Ireland { Capital eeeereree eeeee 7,309,200) 7,309,200) “* 


TEN vceccdsances 4,171,000) 3,957,900) — 213,100 


113,554,500 112.514,300|—1,040,200 
Comparison is made with the figures of a year ago, 
hence the decline in the English reserve funds. The 
drop of £243,600 in the paid-up capital is due to the 
purchase of the Stamford, Spalding, and Boston Bank 
by Barclays. Increases of capital during the year have 
occurred in the case of the London and South-Western, 
Lloyds, and the Halifax Equitable. 


LIABILITIES TO CUSTOMERS. 

Bank deposits usually exhibit a slower rate of 
growth between January and June than between June 
and December, and a rational explanation for this is 
the rise in money rates in the autumn, which en- 
courages the increase of money placed on deposit 
with the banks during that time. At the end of De- 
cember last the deposits of the English joint stock 
banks were £748,600,000, and at the end of June they 
had risen to £752,400,000, a rise of £4,200,000. As 
compared with this time last year, however, there is 
an increase of no less than £18,600,000. The com- 
parisons for the year are shown below :— 


CuRRENT and Deposit Accounts. 


















































sas sag gy 
io. ¥5= a2 asi re Te 
+t alam] 5 ool |, 306 + 58 

Bank of ae -++-| 63,042,500 or'2 | 66,736,400) ee 
Other Lreiish Joint 133,757,600, 85-2 | 752,402,20¢) 85°3 | +18,644,600| + 25 
Private ..ccccse+++-+-| 26657400} 84°2 | 27,139,900, 04°5 |+ + 18 
Scotland ....e+++++««/106,633000| 775 | 112,208,€0¢) 77°5: + + 53 
l+ + 35 
Proland acca" in| SRR Boo |. “Laokane 8 (+ a0] + 28 
811 |1027,087, 80°8 +20,511, + 31 
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The deposits of the Bank of England at the end of 
June were extraordinarily large—nearly £67 ,000,000 
—owing to the size of the Government balances on 
account of the undistributed surplus revenue. Only 
once before have the Bank of England deposits at 
the end of June been in excess of the above figure, and 
that was in 1910, when the postponement of the 
Budget caused the revenue collections to be made at 
a later date, when the Bank reserves at the same time 
were increasing in preparation for the usual autumn 
drain. Once again the Irish banks show a high per- 
centage of increase in their deposits, indicating that 
Ireland is becoming more thrifty. 


ASSETS. 


The assets held by the banks against their deposits 
exhibit movements in the same direction as were shown 
in our figures last May, and relating to the calendar 
year 1911. These changes are towards higher cash 
and short money reserves, in keeping with the heavier 
liabilities on deposits, and larger discounts and 
advances owing to the greater requirements of trade, 
commerce, and finance, with the result that invest- 
ments have suffered in order to provide funds. The 


movement of assets is shown in the tables below :— 


CasH in Hanp at Bank of Encuanp and Money at Cat and 
SHort Notice. 


C ; | = Inc. or | Inc. or 
1911. 2S | 1912. a0 B Dec. Dec. 
a4 











Bank of England .... 


£ £ £ 
40,437,800 37°59 | 41,083,800 36°1 + 645,000 + 1°6 
Other English joint 


stock banks ........ |206,594,200 25°0 | 208,469,600 235°6 |+ 1,875,400} + 09 

Private banks ........ 6,437,900, 205 | 6,750,500 21:0 /+ 312,600| + 48 
| | 

Scotch banks ........ 25,599,000 18°6 | 30,129,200 20°7 + 4,530,200) + 17-7 


irish banks .......... 14,131,500 16°7 | 13,679,000 15°6 \— 452,500; — 3:2 


Isle of Man & Chan. Is 173,700, 13:1 187,900 138 + 14,200 + 82 


293,374,100 239 | "300,300,000 238 + + 6,925,906 + 3 





INVESTMENTS. 


ae | 





' a i 
June 30,' S% | June 3,| S21] Inc 
>} Lic c. or Inc. or 
Il, | ez) 1 eZ | Dec. Dec. 
ee se < % 











£ 
Bank of England ....! 33,421,300 30°4 | 32,433,700) 27°6 |— 987,600 





Other English joint-| awe 
stock banks ........, 136,287,000, 15°8 | 133,450,800, 14°9 |— 2,836,200 — 241 
Private banks ........ 8,092,600 25°8 | 7,903,900 24-6 |— 188,700 -— 2-3 
Scotch banks ........ | 33,308,000, 24-2 | 33,944,100 23°4/+ 636,100 + 19 
Irish banks .......... | 23,998,900, 28-2 | 24,556,600, 28-1 |+ 557,700 4 2-3 
Isle of Man&Chan.Is.| 463,600 348 438,700 32:3 |— 24,900 — 5-4 
% 1235571400 192 | 32,727,800 184 |— 2easc00 oe 





$e 


Discounts and ADVANCEs. 


ei 











| 
tem, | 3s June 30, Ss Inc. or | Ine. or 
. ie 1912. | 2 | Dee. : 
\*s is * 
rt 


‘aege: 








Bank of England ... 36,355,100 
Other _aeliah sels | 32°2 40,275,900 35°5 i+ 3,920,200 








+10: 
deheuohé 476,334,100 55-0 | 491,418,700) 55-5 |— 5,084,600 + a 
Private banks ........ 15,822,600 a6 | 16,296,200 50-7 |+ 473,600) + 30 
Seotch banks ........ | 70,663,500. 513 | 71,559,300) 49°3 + saaee + 13 
Trish banks .......... mae 54°0 | 47,633,600) 54°6 | + aanid + 40 
Isle of Man & Chan. Is. __ 816,800 486 685, 505 |+ 38600 + 60 
645,635,000 52°6 | 667,899,100 528 '+ 20064100 yaa 
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The ratio of cash and money at call to deposits jg of 
more importance than its ratio to total liabilities for 
changes in the amount of capital and reserves, which 
are not callable liabilities, may affect the amount of 
total liabilities, although their amount is not of im 
portance when considering the liquid position of the 
banks as a whole. The movement of cash and short 
money in relation to deposits is shown below:— _ | 


Ratio of CasH and SHort Money to Deposirs. 


June 30, June 30, Ine. or 
1911. 1912. Dee. in 


% % Pe / 
Bank of England ........ escese GOS oc GS i ccm ae 
Other English joint stock ...... 28:2 .. 278 .. —O4 
PERS a cicivcccccevacsctensss 42 .. BO .. +e 
Goottigh .. cscoccccescccccecses "O0O ..d6BD tO 
Irish eeeeeee eeereee ee 21'6 ee 20°3 ee — 13 
ee eres ee ee ee 6 .. 12 .. oa 


The cash item of twenty of the more important English 
banks is divided into cash actually in hand and with 
the bank, and cash lent at call or short notice, making 
the following analysis possible :— 





| Inc. or Dee. 
; li | 1912. |-—————-——--— 
| ss | Amount. | 4% 
| £ = “he 
es ccccsansea | 96,755,300 98,028,100 + 1,272,800 | + 13 
Money at call ..; 89,940,200 88,918,500 |— 21,700 .. 





Total (20 banks)| 186, 695, 500 186, 946,600 + + 1,251, 100 | | + 07 


+ 


Thus practically all of the additional liquid reserves 
of the banks is held in the form of cash in hand or at 
the Bank of England. 

In the same way discounts and advances may be 
divided as follows :— 











Ine. or Dee. 
1911. 1912. —- 
Amount. % 
We OR Er eS ER 
Discounts ...... 70,599,900 72,120,800 + 1,520,900; 22 


Advances ....... 263,504,000 274,373,400 +10,869, 400; 41 


—— 


Total (25 banks) 314,103,900 346,494,200 | +12,390,300 | 
Total (25 banks) 314,103,900 | 546,494,200 |+12,390,300 | 39 





Lloyds, London City and Midland, and London County 
and Westminster together almost account for the big 
increase in advances. 

We conclude with a summarised aggregate balance- 
sheet of the banks of the United Kingdom, including 
the Bank of England :— 


LiBILiTIES. 
1911. 1912. 


£ £ | 
Capital and reserves 131,107,500 .. 130,067,300... — 1 ooo 
Undivided profits.. 4.286.900 .. 4,892,600 . ‘606,700 


Inc. _ 


Deposits.......... 996,575,700 .. » LOT AS, 400 .. ; + 2S] 

Acceptances ...... 44,160,600 . 49,824,800 . + Seto 

Notes, bills, &c.... 51,263,800 .. 51,335,100 . 1,500}; 

scttinenantinsicinlialiiniaitaeas esattnemsibeeh tetetinnantiches ——— | 

Total ........ 1,227,394,500 .. 1,263,207,200 .. + | + Sara 

ASSETS. 

1911. 1912. Inc. 7 Dee. | 

Cash in hand and £ & 

money at call .. 293,372,100 .. 300,300,000 .. + $i 300| 
Investments ...... 235,571,300 .. 232,727,800 . — 2,843, 


Discounts and ad- 


vances.......... 645,645,100 .. 667,899,100 .. + 22,254 
Sundries.......... 62806 000 es 62,280,300 oo + 22s | 


FEE i Rae 2 alec iiiimanteade iia -_—o Tt 
Total ........ 1,227,394,500 .. 1,263,207,200 .. + 35,812,200} 
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BANK SHARES. 


For many years we have recorded a decline in the 
average market value of bank shares, and on the pre- 
sent occasion the fall continues unbroken, though it is 
certainly at a less rapid rate than it used to. Bank 
dividends, on the whole, are higher than they were, and 
the return to the investor therefore is very much higher 
than it was. In fact, bank shares now offer returns on 
a par with the vield on many industrials, so that while 
the fall in bank shares, measured by market values 
alone, has not been so great as the decline in Consols 
and similar fixed-interest securities, measured by the 
yield to the investor, however, the fall has been greater, 
so that bank shares have lost prestige. The bank 
share market has sustained one or two rude shocks 
recently ; the Birkbeck failuré, though the Birkbeck 
was only a self-styled bank, disturbed confidence, and 
the failure of the Bank of Egypt brought out the use- 
lessness of balance-sheets under certain circumstances, 
and also made very prominent the disadvantages of 
shares with heavy uncalled liability. The investors’ con- 
fidence was not improved by the strong “‘ tips ’’ given 
by one or two financial journals before they were in 
possession of the facts of the matter themselves to buy 
Bank of Egypt shares after the crash. In the following 
table we show how the decline in bank shares has con- 
tinued during the year :— 


May, 1912. 
Capital: Market | Capital; Market 


October, 1911. October, 1912. 


Joint-Stock Banks | 
of United Kingdom. 











f i é Capital; Market 
Pai BP.) Value. Paid up.! Value. Paid up.| Value. 
Ragind eng Wales £ £ | £ £ £ 
MOE vals ccceces “ 2 
sone 52,087,00Q Stans 008) 6 ,844,000 we 


capital 
of which mar- 
ket value can- [ 
notbe estimated } 


2700000 


2,700,000 ee 2,700,000: 


9,387,000 170,610,000'59,119,000\168,527 000 59,144,000 167,673,000 





Scotland .......... 9,241,0001 32,973,000| 9,241,000) 32,705,000, 9,241,000, 32,671,000 
Ireland ............ 7,309,000 18,857,006) 7,309,000) 18,223,000 7,309,000) 17,212,000 
Isle. of Man and | | } 


Channel Islands.. 


80,000 220,000, 80,000, 220,006 © 80,000 220,000 


76,017,000;222,600,000|75,749,000 219,587,000 75,774,000 217,776,000 











Total 





Av. market value of 
banking capital in 























England ..... 187 % i f i % : 
esses > premium , 185 % premium 183 % premmm 
a sabe 256 % *” 254 % ” 253 % ” 
Micieteien. 158% “ 148% 45 135 % ” 
Total U. Kingdom.. 103% " 180 % 7 187 % ‘ 


It is remarkable that though the figures of the Irish 
banks have shown a more rapid rate of increase in the 
last year or two the price of the shares, as a whole, 
should have declined heavily. The decline in the price 
of Consols affects bank shares in two ways. Inasmuch 
as it is part of the general rise in the rate of interest it 
brings about a proportionate fall. Also, by absorbing 
part of the banks’ profits for depreciation of invest- 
ments it lessens the fund for dividend payments. 
Strictly speaking, this last influence ought to be dis- 
regarded, for unless the bank is under the necessity of 
realising its Consols the decline does not affect profits. 
But as the banks are in the habit of writing down their 
investments to market values and the actual income 
does not change, they gradually secure a higher return 
from them. When the depreciation ceases, therefore, 
and the diminished funds are no longer drawn upon, a 
higher return on the capital employed should be 
possible. On the other hand, competition among the 
banks is increasing, in spite of the numerous amalga- 
mations. In every new suburb of London, where the 
majority of the accounts are those of small tradesmen, 
who do not keep large balances, there are to be found 
branches of three or four banks. More amalgamations 
seem to be the only remedy. Meanwhile, the yields on 
bank shares indicate either that the investor is afraid 
of (1) further depreciation in Consols; (2) declining 
dividends through competition; or (3) the uncalled 
liability. The uncalled liability on the shares of the 
big London banks is certainly not more dangerous than 
that on the shares of some of the big fire insurance com- 
panies, whose shares return lower yields in spite of 
Competition. The banks will have had a very difficult 
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is 


time in the current half-year unless there is an improve- 
ment before the end of the year, and the fear of reduc- 
tions of dividends may prove not to be altogether 
groundless in a few instances. But the tendency in 
banking is for deposits and the volume of all business 
to grow faster than the capital. Two banks have re- 
cently increased their capitals, the ostensible reason 
being that the ratio of capital to business must be main- 
tained if pubuc confidence was to be retained. There 
does not seem to be much at the bottom of this reason, 
for it is easy to point to instances in which a bank with 
a moderate capital has grown faster than one with a 
large capital. Just when the margin between profits 
and dividends is narrow the proceeding seems to be of 
doubtful wisdom. It may be that the money obtained 
by the issues is to be invested at present levels in the | 
hope of a recovery. The two banks are close rivals as || 
regards size. 

Turning to individual banks, we may set out the 
prices and yields on the shares of the important banks 
of the United Kingdom :— 





y 
= 
= 
Liability 


Share. 


October 14, 1912. 


Div. | Price. | Yield. 


English. £ £ | 2 F (eo ties 


Am'nt. 


of Market 


per Cent. 
Price. 








} © | 
Bank of England .......... Stock | 100 Nil | 9 | 23% |40 0 
Bank of Liverpool .......... 100 124 45 | 15 | Bei Sd 40 
Bank of Whitehaven ..... 30 | «(10 ~~ he Ee 500 
Barclay and Co. ............ 20 8 | 6 | 1% | 18 [524 3 
Bradford District .......... 10 4 | & 13g | «10%)5 2 0 
Capital and Counties ....... 0 10 I | (5 8 O 
Crompton and Evans Union 20 a 110 183 15a | 419 0 
Halifax Commercial........ 20 i | 8 | 8 | 13% (6.2 6 
Lancashire and Yorkshire.. 20 10 | 3 ; 17 | S&) 418 0 
SEMEAD cnahadhncdninbissde: 50 8 | 155 18% | 7 |5 76 
London County and West- j | 

minster ............... 20 5 | 75 23 | 20 |'5 6 0 
London and Hanseatic .... 20 6» | Bt € Fh} BM Fes 
London and Provincial ..... 10 5 | 30 ’ we) Be tees 
London and South-Western 10 4 | & | BF {i Sats 3 
London City and Midland. _€0 123 | 15 | 18 | 46 |5 00 
London Joint Stock ....... 100 15 ;| 330 | 108 | «26 6 2 6 
Manchester and County .... 1C0 17 | 153 16g | 558 1529 
Manchester and Liverpoo! | | 

PUES e cccekececnsc ene 60 12 | 130 | 17% | 43% 1/416 6 
SE catetevined uskicte: 20 10 70 S&S | Me 151603 
Metropolitan (of England | | 

and Wales) ............ 50 5 | 370 | 15 123 6 2 6 
National Provincial ........ 75 108 | 185 | 18 | 4 5 8 0 

RD. gudéeqnadecsnnes 60 12 | 120 | 8 40 5 8 0 
North-Eastern ............. 20 6:} 3 | Mie <2 '§ § 3 
Northamptonshire Union . 20 ll 75 | 25sps.| 24 § 69 
ini: Disnndedataidnne 50 10 | 100 21 | 3.5 6 0 
Sheffield Banking ......... 50 | 1m | ® 14 | 47 5 40 
Union of London & Smiths 100 15 265 12 32.6(5 16 3 
United Counties ........... 70 4 } 190 1 | 8 6 2 3 
West Yorkshire ........... 23 } 10 55 124 | 2% 415 9 
Williams Deacon .......... co | 8 | 190 | 15 2 ' 5 & ¢ 
Wilts and Dorset .......... § © | 1 @ i se 5 8 

Scotch, 

Bank of Scotland .......... 150 100 wo | @ 433% (417 
BIN BONE. a ccdeceseee ses Stock | 100 Ni | @® 4595 413 
GpGeNEOccccn ccc  cecccces 50 10 165 | 14 i » 413 
Commerciel of Scotland .... 100 20 | 105 | 20 | 7% |5 2 
National of Scotland........ 500 100 105 | @ | 38 {5 2 
North of Scotland and Town | 

and County ............ 20 4 | 13 124 lg 49 
Royal Bank of Scotland .... Stock 100 | Nil | ll 254 46 
Union Bank > Scotiland.... 50 10 | 130 6 3048 | 4:17 

trish. | 

Bank of Ireland .......... . Stock 1 | Nil 108 | 258% (4 1 
Delfast Banking ...........- 124 43 | 9 | ys or 419 
rrr erry 5 275 os 5 16 
Munster and Leinster ...... 5 2 | 4 — . es 4 8 
Nationa! Bank......... svenel) oe 10 | «205 met Ue 5 2 
Northern Banking.......... 50 10 16£ 12 24b 419 
Provincial of Ireland ...... 100 12% | 330 12 267, | 5 18 
Royal of Ireland.......,...-. 50 10 | 25 | Cl} | 15g | 614 
Ulster Bank........ onuhine 15 2 me Yh Umi SS 416 





It has been somewhat usual to measure the uncalled 
liability by its ratio. to the amount of the share only, 
but it is clear that to a purchaser the price of the share 
is a factor. In the column ‘“‘ percentage of liability to 
market price,’’ therefore, we have the amount of 
liability which the investor incurs on each 4,100 he 
invests in the shares, .and this figure enables direct com- 
parison to be made with the yield on the shares, since 
if uncalled liability were the only factor in high yields 
the yield ought to be directly proportionate to the ratio 
of liability on the invested capital. Some of the banks 
still pay dividends free of incomestax, and this factor 
must be allowed for in estimating the yield. Thus if a 
bank share pays 5 per cent. on the money and the divi- 
dend is subject to tax, the yield is actually 44 148 2d, 
which compares unfavourably with a share which yields. 
42 per cent. with dividends free of tax. In the above, 
table the yields on the ‘‘ free of tax ’’ shares have been, 
adjusted to make them strictly comparable with the 
others. 


rr 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED -FORM. 











































1 las 4 5 6 ag 8 9 10 11 19 
aa Liability Market Value. | Total, 
2a per Share.) pivi- Un- Notes 
* Fi om oom oo I teak o3 Amt. 23 lannd & | Capital Capital Liability Reserve 
ing latest obtainable. | £4 |Paid-| 3 | § 2 |Bonus Of the | allable divided| in 
§ Figures from Statutory % ju per 2 of forthe) Per |Entire Paid-| Subscribed. | Paid-up. ae 
Statement. sy Share. & E <3 | Fear. | Share.| up Capital. | Reserved). Profits. | Circulation 
Ae BI a ca = io 
aa i | & ae es | % | & £ & £ £ £ a 
JOINT STOCK BANKS OF ENGLAND AND WALES. 







1 Bank of England (June 27); 11 Stock oe | se | 9 


“35! 35,145,500|| 14,553,000| 14,553,000) | 8,000,000 271,651/29,208,775 
2 Bank of Liverpool ......| 139 124) 874 60) 15 


4,025,600] 1 296.5 1,412,500) 9, 884 000, = 850, 139,532 

















274] 14,335,800] 26,304,200| 4,208, 


72) 22,095,528, 2,900,000) 


$ Bank of Whitehaven ....| 9 10 20 nil.| 113 23) 221,700 197,060| 75,500| 7,148] 7,285 
4 Barclay and Co. ........ 560 3 12 nil. | 124] 183) 7,500,000} 8,01 4,800,000 at = 
5 Baring Bros.and Co.* ...None 56 {| nil. nil.} oe | - \ 
Do 3 % pret. cosccccess ee | 100 | nil.' nil. | 5 sed es A ae 100,000} 11,232 a 
Do 6 % 2nd pref. ...... .» 100 jnil. nil.) 6 a + alia) | 
6 Bradford District Bank®, 15 4, 6 4/ 13% 881,500)) 516,000| 265,000) 41,970 “as 
7 British Mutual Bnkg.Co.* None 14 3) nil.) 6) .. "a 84,400) 129,650 47,000, 4,762 ee 
8 Capital andCounties Bank, 271 10 40 we | . 80 | 5,250,000) 7,000,000; 800,000; 64,767 ee 
9 Civil Service Bank*...... None 3 + \(c) 14,500) 206,783 4, 264) 1,463 ‘a 
10 Coutts and Co. .......... None Stoc . : mit ee oe os es 400 000) ee oe 
11 Crompton & EvansUnion 48 4 os 18$| 154 945,300] 1,000,900 230,000) 31,295 ee 
12 German Bank of London* None 10 bef nil. | 6 | 113) 470,000) os 130,000) 33,122 eo 
13 Glyn, Mills, Currie, & Co. None Stock Unl imit re oe | ee oe 500,000 «.. oe 
14 Halifax Com. Banking Co. 17 10) 10 | 10 13%) 277,500), 200,000, 105 000) 16,462 2,160 
15 Halifax Equitable* .... 2 1 /\nil.\nil.| 10 (c) 26,200) 21,300) 8,960) 1,808) * 
16 Lancashire &YorkshireB§ 129 1C 10 /nil.| 17 | 35%! 3,046,300] aateeeh 645,000. | 4,504 
17 Lincoln & LindseyBkg.Co. } aq { 70 130 100 |) 210 262,500 #,00U)) 72 
eMccctonienttacs p 33 17g) gag) a5 |t 27 {"524|  225°400 139,522|; 745,000 ee is 
18 Lloyds Bankg .......... 614 8 42 374) 183) 





19 London &HanseaticBank* None’ 10 10 nil.} 8 | 14 | 875, 000) 625 ,000| 250,000, 72 549) oe 
20 London &ProvincialBnk.* 202 5. 5 


672 
| 9 nil. | 18§) 19 | 3,040, ‘C00 1 ‘600, 006 es 800,000, 1,500,000, 149,760, 
21 Lond. & South-Wstrn Bk. 186 4, 6 nil} 17} 14} 3,651,500] 3,000,000) 1,025,000) 1,975,000, 1,050,000|_.. 
22 London City andMidland*, 716 124 474 35) 18 45 | 14,361,300) 19,148,340) 3,989,238}15,159,102| 3,390,314) 482 024| ee 
23 Lond.County& Westm’str 328 5 15 10} 213) 203! 14262500) 14,000,000\ 3,500,000} 10,500,000) 4,000,000 262,7 73| ee 
24 London Joint-Stock Bank 284 15 85 50! 103) 264! 5,247,000} 19,800,000, 2,970,000)|16,830, 000; 1,100, 


25 Manchester & County Bk. 108 17 83 15 16,5 544| 2,975,800) 5,460,200, 928,234) 4,531,966, 1,070,000 112,198) ee 
26 Manchester and Liverpool 















| 1 

Re Meniiishdbnmen on 192 12 48/ 40} | 174 438 6,892,700 9,480,006} 1,896,000} 7,584,000 1,670,000) 203,340) es 
WE PENS so ovncccccccece 12 10 10. 10) 144, 725,000) 1,000,000} 500,000 500,000) 165,000} 40,637, «. 
28 Mercantile of London .. None) 5-24 nil. nil.2)4} nil| vat. Se | 50,455, 47,977 2,478) to 
29 Metrop.(of Eng. & Wales)§ 150 5 45. 25) 15 | 124; 1,375,000| 5,500,000; 550,000 4,950,000 ason00 9,346] oe 
“ Middlesex Banki ing§ ....| None Vario us. € Saco 50,000 26,640 23, 560) | ee 

ational Provincial Bnk } go, ‘ 10g 644 50 |) 1( 35 | 1,400,000) { 420,000)) 382 oe 

of England* .......... \ 986; 33° Yeti 40 i; *8 1, 403! 8:761,200]|;25:90%,000}, |2,580.000); 22900090 2,150,000 ay 
82 Northmptnshire Un.Bnk.| 22 11 19 10) 11,4) 24%! 886,500) 7,080,000| '396,000| 684,000] 393,000) $383 
33 North-Eastern Bkg. Co.*} 99 6G 14 nil.| 129} 14}! 916,000] 1,285,560| 385,668, 899,892, 180,000 7 38) ee 
84 Nottingham & Notting- i} | 

hamshire Banking Co.*, 36 5.15 10/ i1| 103, 774,000) 1,440,000} 360,000] 1,080,000| 189,600, 28,325, 9,460 
35 Palatine Bank* ........ | 8 4§ 154 10; 5) 475) 101,600) 500,000) 112,500) 357,500) 2,500, 5,651) .«- 
36 Parr’s Bank* .......... 272 10 40 30} 21} 4C |) 8,819,100) 11,023,900] 2,204,780} 8,819,120} 2,000,000, 457,268} 6,050 
37 Sheffield Banking Co.g ..) 25 17§ 324 nil.| 14] 47 | 1,085,200) 12,154,500} 404,075] 750,425|  29C,000) 9,775| °° 
88 Sheffield & Hallam. Bank, 14 5 15 mt i3| 11%; 690,000 7,200,000, 300,000 

} } 


900, ,000| 202,390, 22,600) 1,565 
39 Union of Lond. & Smiths 112 154 844 50} 12] 32 | 7,338,900! 22,934,100] 3,554.786\19,379,314| 1,150,000) 347 389 oe 
40 Union Bank of Manch., 85 11 | 14 nil.| 194] 25%, 1,281,200! 1'250,060| 550,000! '700,000| 335,000) 42,732 
41 United Counties Bank*.. 206 - 16 10) 827, 2517, 100| 5,966,660} 1,193,332] 4,775,328) 30,000) } ee 
42 West Yorkshire Bank .. 32 10 15 10 | 124) 264! 1,045,000, 1,000,000} 400,000! 00,008) 400,000, 46,023} 2,685 
43 Williams Deacon ...... 108 8 42 30! 15 | 22. 3,447,300), 7,812,560] 1,250,000| 6,562,500) 700,000, .. -? 
44 Wilts & Dorset Bnkg.Co.* 118 10 40 35| 20| 37 '| nein 3,500,000| 700,006 2,860,000 600,000 80,993) 39,044 


| 
Totals ae 2s biew f Xx 


—" 
jw 
ze 

















167,77 — 00! 233, 595,762 61 843,774,171 751988 35,545, 528, 3193553\29,306,105 
| 





| 
| 


JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL ISLANDS. 
1 Guernsey Banking Co. ..{ 1 | 


‘ \ ' t 











| 10/40/25! 13)! .: \(c) 130,000!) 250,000) 50,000} 200,000 60,000 7,196] 38,197 
2 Isle of Man Bankg. Co.,L. ‘| 8; 2 | 8/ 68 15] 6 ‘ 90,000! 150.000 30,000! 120 C00) 38,000} 5,617 25,179 
: . Pca | Oe pcan ptitennaitinnn ee EE eases 
: DOO as ctuccckeds | O9| se] ee) ee] ee | 4. | 220,000!] 400,000; 80,000, 320,000] 98,000) 12 42,813} 68,876 
: JOINT STOCK BANKS OF SCOTLAND. 
5 
. 1 Bank of Scotland* ...... | 165 Stock} 50 19 | 443 | 5,869,700| 1,987,000 1,325,000 62, 000| 1,800,000 145,146, 1,180,669 
‘a 2 British Linen Bank* ....| 147 Stoek| nil.| nil.| 26 4594 5,743,700} 1,250, ‘000 1,250,000! nil.) 1 "750, 000! 172,570 810,145 
; [oar ee nee | 10 | 40 | 40 | 14 | 80° 3,000,000, 5,000,060| 1,000,000, 4,000 o0\  1/000,000) 159,351 228.968 ) 
3 . Bank of Scotland*. .| 80 | 4 PF s "000 000) 755 , 
4 5 MercantileBk. ofScotland* © | 20 | 78: | 8,912,800) 6,090,000) 1,000,000) 4,000,000) 1,010,000 118, 


8 4 6 oat 5 \(c) 14 ‘oro 28,140, | 14 070, ° 9,000 1,077 
6 National Bk. of Scotland* 1231 100 |400 900°| 90 | 391 \ 910,000| 5,000,000 1,000/00 4,000,000 950,000 228,974 889,081 
7 North of Scotland, &c.* ... 145 4 | 16/12 | 193] 113 | 1,915,200) 3,260,000| '652,000| 2,608,000, 402,500, 77,659, 755,579 
8 Royal Bank of Scotland* 161 Stock) nil. | nil | °000, ote 








.|nil.} 11 | 959 | 51 113,000 
: 9 Union Bank of Scotland) 162 10 | 40/40] 15 | 312 | S112, 00 5{000-000| 11000,00t = 1,000/0001 193,892, 913,794 
ahi ae ’ ’ ’ ’ ’ ’ 2 
Totals ee oa ‘i | fo Ted | 1604 “es a 28,525,140, 9,261,070119,284,070) 8,485,065)1209924| 7,830,767 
bd | 





(c) Value is estimated at 20 dividends— 


to 
Columns 3, 4, 5, and 6 are partly extracted from is vee 


the Investor's MontHLY ManvaL. 









+} 
+} 
' —— 


a 


75 


, 
) ) i 
| te i Popes Name of Bank || 
Acceptance | Deposit Luasuariss, | || _ Cash in | Pies cess = tr . ae eee | oe me. Seoienen. ; 
Lishibitves |L' bilities.| and 1 | Hand, and| British | Bonds, | Discounts | Advances, | Sundries | | being latest ob- t 
Weere a Pr one S| | tne | Govt. Secs. | me wate |Loans, Bills, (Including | Columns |tainable. § Figures 
Pat _&e. 7 cadena 14 and 15.) | ShortNotice | Stated. | vestments. Seperate’y | Securities. | \aecptancs’ | Mind | "eunomens* 
g £ t _ & t & £ eee: go.) a=] a 
JOINT STOCK BANKS OF ENGLAND AND WALES. 
23,520! 66,736,391/113,793,337|| 41,088,754 32,433,707, : 40,275,876! oe 113,798,837) Bnk of Englnd. |} 
iter 19,229,680) 21,631,712) 4,172,176 =. es 606 2,137,590! 11,765,605; 491,785! 21,631, 713 Bk. of L’ ‘pool. 
.. | 5,049) 575,840} 769, 552)| 41,204. 277,682) | 436,676, 13,700} _'769,352| B. of Whitehn. |} 
294,273 56,470 ‘812 61,165 085) 15,127,205 asset 7,492,386 6 009 386) 25,304,170, 2,080,925) 61,165,085) Barclay & Co. |} 
6,049,830" 9,096,558) 16,282, 620) 8,077,752 1,000,000\(n)1470,642 3,388, ra 7,218,483 127,000| 16,282,620)*Barings. 
i 
366,653 5,024,378) 6,042,001)| 1,007,588 es | 414,737 1,212,144 2,917,803) 489,784) 6,042,001\*Bradford Dis. |! 
js} 575,441, 697,553 59,304 30,850 93,033 - | 508,826} 5,540! 697,553\*Brtsh. Mutual. |} 
1,254,296) 38,928,001) 42,817,064), 11,918,278 3,225, 339) 2,717,283 -» | 22,654,073) 2,302,091, 42,817,064) Capital and C. 
S 435 54,165, 84,431) 9,016 4,000; 18,795, .. | 49,310; 8 810| — 84.481/*Civil Service. 
301,496 8,924,547; 19 226,043 2,501,218 1,064,485) 1,628,487 -» | 4,510,261) 521,497] 10,226,043} Coutts & Co. || 
- 5,503,319) 6,014,614) — 867,322 258,490) 1,465,682 164,387) 8,155,268, 103,465) 6,014,614) Crompton. } 
2,000,698 187,355) 2,751,175 449,490 os on ‘on 2,301,585 100) 2,751,175) “German B of L. 
195001 9611 1,853,305, 2,311,629 224,268 hy 379,251 nec 1°514.440 193,730} 2,311,629} Halifax Gom. || 
me ‘ 164,558} 188,426) 112.432 ates 4,019) 71,975). 188,426|" Halifax Equit. 
95,740 ein 12,482,238)| 2,852,758 | 2,645,314 900,524) 5,602,903 480,739) 12,482, /238)§ Lanes. & York. || 
<i | 1,742,331) 2,165 3} 255,480 883,486/ 380,782 30, 040) 1,073,821] 92,864) 2,165,973) | acne 
2.505404 .. | 86,925,261) 96,539, aot) 21,659,661! 4,954, 931 6,208,536 10,161,140! 48,993,099) 4,621,970, 96,589,83718 Lloyds 
6,120,006 1,277, 1,198,164) 7,266,996) 673,925 I(%) 307,199 | 6,285,872, .. | 7,266,996/"L. & Hanseatic 
17,459,928} 19,909,688|| 4,484,020 1,947, 760, 2,539,335... | 10,691,363, 247,210) 19,909 688|*Lon, & Prov. 
902,686 411,463 18,612,605} 22,001 754) 5,241.505) 1,836,111! 1,860,490 2,262,197| 9,102,089) 1,629,362) 22,001,754) Lon. & S.-W. 
6,037,094. 77,707,785, 91,606,455| 98,497,429 31646, 273) 5,110,970 7,883.357| 43,434,769, 8,033,657, 91,606,455!" Ln. City & Mid. 
6,447,390 3,138,442 78,828.797| 96,177,402 22,330,872 5,333. 376; 4,006,965 ,17,199,769| 39,220,664 8,085,756. 96,177,402) L. Cnty. & Wet. 
1,801,800 35,019,770, 40,891,570), 11,403,005 2'626,041| 4,922,685. 41749249 14:412.787, 2.777.853] 40,891,570, Ln. Jnt. Stk. |} 
224,008 10,260,713) 12,595,153! 3,436,735 732,500! 846,240 2.131.116 4.994.554 454,008) 12,595,153] Manchestr & C. 
1,316,407 23,327,804) 28,413,551 5,505,189 1,155, 000 2,569,305 3,088,543, 14,279,107, 1,816, 407| 28,413,551) Manch. & L. D. | 
403,910 3,187,677, 4,297,224! 1,542,403 308,640! 177,232 864,098) 868,941) 535,910) 4,297 224) Martin's. 
23} 6,046, 54,254! 1,364 | 25,033 1,259) 5,070, 21,528] 54,254) Mere. of Lond. 
96,422 13,167 10,983,924) 12,102,859|| 2,675,765 (it) 1648,676 777.431| 6,592, 528) 407, 459) 12,102,859|§ Met. of E.& W. 
- i“ 6,073) 22,713}! 3,121 ” 204 "29, 3388) 32, 713\sMiddlsx Bkg. 
923,326 62,861,548) 69,056,556)! 15,769,318 7,807,227) 7,674,781 36,195,418 "1,609, 817 69,056,556/*Nat. Provincl. || 
2,843,037 3,606,324| 302.797 (h) 905,997 308,864) 2,114,071, 34, 595| 8,666,324] Nthmptsh Un. || 
3,923,427 4,516,677) 346,595 415, 619 583,140 757,67;| 2,251,076 162,576 4,516,677/*N.-Estn Bnkg. 
” 4,427,930 5,015, 315) 443,851 150,000\(n) 671,304 216,725! 3,362,668; 170,767| 5,015,315|*Not. & Notngs. 
53,389 287,327;  461,367|| 109,283 ' (h) 35,334 © 22,386) 232,908, 61,456) — 461,867)*Palatine. 
3,730,105 39,459,429) 47,857,623) 13,250,083 . _|(h)7492,935 &: 22,267,915 4,846,687 47,857,623|"Parr’s _ 
86,500 3,355,543) 4,095, (893) 758,806  304,567| 259,607, 376, 583) 2,201,756, 104,574) 4,095,893|SSheffield Bg. 
+ ‘i 1,875,031! 2,401,586) 414,221 (h) 223,694 sd 1,716,171, 47,500) 2,401,586) Shf. & Hilmsh. 
3,137,539, 732,325 40,386,244) 49,308,283) 14,283,853, 3,119,250, 3,478,041 5,552, 080. 17'753,513, 5,121,546) 49,308,283] U. of Lndn.&s. 
136,372) 225,078 5,450,239 6,739,421| 1,251,909) 500.454 259,232 ‘589,014, 3,703,127| 435,580| 6,739,421| Un. Bk.ofMnch 
87,345, .. 13,567,009 15,677 686) 1,858,568 1,065,257) 1,500,298) 1,837,520; 8,817,879, 598,164) 15,677,686)*United Caties. 
21,282) 5,634,875) 6,504,835|| 718,092, 441,674; 686,672) 679,182) 4,035,700) 93,515} 6,504,835|"West Yorks. |, 
478,370 16,143,862, 18,572,232! 4,752,474 1,506,134) 1,114,738 3,654,937) 6,645,475, 898,474) 18,572,232)Wms. Deacon |\ 
68,782) 12,332,311) 18,821,131])  2,256,959| 905,882 (4)2701,458 7,571,529) 385,308) 18,821,181)" Wits.& Drst. Bg 
43,447,77515,206,790 819, 138,574 007,680, of 249,558,404, 85,928,636 79,955,868 76,920,398 454,765, 195|50,547,603|997,680, 102|TTotals 
| 165,884,502 531,604,693 | | 
| 
| | 
} i} | 
| | | 





e~-_——— | 


2,849,495 
201,007 
222,269 
352,616 


531,060 
332.966 
320,139 
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JOINT STOCK BANKS OF ISLE OF MAN AND CHANNEL ISLANDS. 























6,075, 259,406 420,874 47,71 40,000; 45,166, 13,287, 263,782, 10,922) 420,874) Guernsey. 
2,003 834.798 985°5071 140 {a3 ; \(h) 858,474, | 408,365, 88, 1575} $85,597 /*1. of Man Bnk. 
oa ee ——— ee eee SAREE OPER EQ we Qa ee 
8,078, 1,094,204 1,356,471| 187,900 40,000, 398,640} 18,287, 672,147, 44,497) 1,856,471 Totals 
JOINT STOCK BANKS OF SCOTLAND. 
221,834) 19,24 b)5539,529) 3,570,000) | 11,864,891) 3,583,648). 26,271,324|*Bk. of Scotind. 
142,194| :2°776'508 171028501 2962964 Poel s74eg1s, |. 9'234'429| 1'220,044 17,102'350\*British Lin. B. 
198.918| 12,499 a 15,896,828] 1,880,629 . __\(ay5581,338) 2 333,695, 5,308,257} 652,914) 15,896,828)*Clydsdale Bnk. 
338,122! 14'861,356| 18,675,469 5,478,783) 888,510) 2 734.993 2'547,746 6,159,029] 866,408) 18,675,469)*Com. af Scotin. 
1,665) 134,975, 160,787) 17, 83,636, | 7,085, 51,906 457| '160,787|*Mere. of Scotin. 
66,878] 16,412°349| 20,049'292|| 5,872,858; 1,096,400, 2,364,148, 2,310,152 7,827, 974| 1,137,760) 20,049,292 *Nat.of Scotind. 
142,822) 7,252,324) 9,282,884!! 2,236,669) 377,967) 1,41 19,063) 4,970, 688 '278, 497| 9, “N. of Scot., = 
624,572] 14,455,195, 19,533,334! 5,428,200; 1,885 1933, 2'200,450. 2,964,074 6.595.418} 959,259 19,533,834)*Royal of Sct 
71,361| 14,573,856 18,070,972) 5,048,113, 989, 173) 2,078,083) 2'975,945|(k)6218,044) 761,614) 18,070,972)*Union of Sctid. 
+800,562 1,808,296 1,808,296]112,208,566.145 15,200, $0,129,225) 10,217,512, 28 7anet9 18,828,647, 58,230,686, 9,410,601 145,043,240/Totals 
| | ($8,944,181 71,559,283 


(h) Tacludes lee Console—amount not given. 
(d) Cash at call, with advances. 





(k) Including short or enecial leas on — 
(6) Includes money at call. 
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STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 




















cineca LAA 


1 | 7. 38 6 7 .-} Ss 10 | 
Liability | Market Value. cotal 
per Share.) pjvi- - eae apital | 
: and & Capital | Capital Lisbility Reserve 
Bonus Of the Subscribed | (Callable | dividea in 
forthe Per (Entire Paid- (Partly | Paid-up. and Fund. 
> | Year. Share.| up Capital. _ Computed). Reserved). | Profits. | Cireulati 





bo 


sub. behs. 


| 

| Paid- 

up 
per 


Name of Bank. 
* Figures from last Supplement, 
being latest obtainable. 


T. tal. 


Share. 


iNo. heukahes 


|} Amoun 
|Reserved 


ae tlie scsi Hahimentmnanniennis) sesinidngcaiitals einen ansalmnitin 


% | £ £ “ i. Tio uae ur are 
JOINT STOCK BANKS OF IRELAND. \ 


+1 


t 
& 
te 


‘ re otal 
Ps ace amma 
t mA 3 


) land tal : 
; nue ae) re 991 Stk. all paid 104 258 17,154,500 2,769,231 2,769,221 (?) 932,000 151,740) 3,005,154 


ra Sat ( 2h) -,( 20 103; 528,100 625,000, 125,000 500,000) , eal 
2 ee ens oe ie dl 2 10 7h. “g i 675.000. 1,873,000, 375,000 1,500,090. 450,000 30,411, 565,702 || 
8 Hibernian Bank ........| 80 15. 10| 6 55 543,700, 2,000,000 500,000 1,500,000, 195,825, 19.948 «=, 
4 Munster & Leinster Bank; 82 : $8; 2) 15 74+ 725,00) 500,000, 200,000 800,000, 340,000 39,879) a 
National Bank...... ...-| 134 10)! 40, 334) 10, 19) 2,850,000, 7,500,000 1,500,000 6,000,000 440,000 116,352 1,254,445 | 
. A) (12) 233) 831,200) 1,750,000, 350,000 1,400,000; a 
6 the BBShares®....”..-,| 208, 10| 40 | 901 “g ty 180000 "730,000, 150,000 'éoa,00g; 320,000 15,782) 634,501 |) 
! al (12) 874 50 | 124 274) 1,085,000 4,000,000, 500,000 3,500,000) an one ] 
: tia seb ai | 84) { 10° 2 10 | 124 a3 90,000 89,000 40,000 40,000) | 375,000, 46,386, 714,501 I 
104 
0 








8 Royal Bank of Ireland . 8, 10 40} 30 164 483,700. 1,500,000 300,000 1,200,006 205,000 34,849 a } 
9 Ulster Bank ee a ae Fe 11, 2,206,200 3,000,000. 500,000 2,500,000; TOR RCS 21,207) 1,054,895 | 








DN caida OP gle ia Oey .. | 17,362,400) 25,849,231, 7,309,231 19,040,000 4,957, 825 476,405 7 


COLONIAL JOINT STOCK — WITH LONDON OFFICES. 


AFRICAN BANKS— | | po 
1 African Banking Corp., L.| 39 5) 5 | 5 400,000 $00,000) 400,000 400, 000 160,000, 26,642) 281,966 
1,360,000 3,000,000, 1,C00,000 2,000,000) 500,000 63,623) 289,040 


2 Bank of Af Limited* 64 6}, 124) 12 
ed ayy | a a 24 240,000, ae 10C,000! 18,054) ee 


3 Bank of British W. Afric: u 18; 


6 
6 
9; | 420,000 500,000 
4 Bank of Mauritius* .... 2) 10 nil.jnil.} 8 
4 
8 
6 
1. 
13 


7 
133; 169,500 25,550 


125,550 87,500 10,437}. 
60,597) 57,590) 1,000) 2,766) ie 
129,420, 129,420). ; 
870,580 1,111,740 j 325, 000 15, 10 121,596 
1,100,000) ite 70,000) 168,808 591,424 
240,000 oe 20,000! 16,689 22,629 
1,548,525) 4,645,575} 1,970, ,000 160.369) 1,133,081 


| 


5 Bank of Nigeria*........ | 9 2 } nil. | 


5 | 


(c) 48,500 118,187 


5 ! 


5) 


6 Natal Bank, Limited, A*; i) 5 | 63) 174,700 258,840 


Do B Shares idan sie j 37 { 24 | 74 
7 NationalBank of S.Africa*} 165) 10 10) nl nil, | 
8 Nethrinds. Bk. of S. Africa 8 na ee nil. | 
9 Standard of 8. Africa, L.| 184 5 | 15 | nil. 


| 
stil 
' 


i 

Ie” 

i 34} 463,200, 1,482,320 
' 11%} 1,292,500 1,190,000 
t 
| 





ni 240,000 
113} 3,639 000 6,194,100 














PI ite og | 526 
AUSTRALASIAN BANKS - |-—— 
1 Australian Bank of Com.. 1) 771 { 1 | nil. nil. | 2 
Do Insc. Deps. ........ ij a 1 | nil. | nil. 4 
2 Bank of Adelaide, L. ....| 87) 4) 61] 5 10 
8 Bank of Australasia...... | 206 40/40/40; 17] 11: 
4 Bank of New South Wales} 313, 20 | 20/20! 10 
5 Bank of New Zealand.... | ( 34 Sal 34) 15 
SP Ss eikdeak woincs xs < 
Do 4% Guaranteed Stock} i (Stk. | mil. | nil. 

6 Bank of North Queensland) 21 5| 5 


+. | 4,967, 400 13,818,997| 5,214 672 8,604,325) 3,238, 500) 482, 495) 2,362,736 








1,194,899, 3,445)’ 
1730198 bee 2031 6,312 
125,000} 430,000, 77,084, 98,649 
1,600,000 .. | 1,960,000) 154,245 210,441 
3,000,000, _.. | 2,025,000) 295,816 344,203 


672,100, 1,198,844 
1,351,700, 
| 937,500, _ 625,000 





be 


73) 6% nil. = 5 500,000 ‘“ 1,000,000) 305,588) 1,030,966 





ssi oo 20,000 9,420 + 
1,061,250}' 
oe ) 





7 Bank of Victoria .. olf 54 | 1,061,200! 2,122,500 


483,200, 416,760 


975,000, 74,450 15,890 
| 147,300" ni 


ee eeee oa 5 in 
Do Pref. Shares........ if 9 { 3 | il. a 


8 Colonial Bk. of Australasia \ if 13] 135,236 oe } 


| 20,084 97,758 

304.044 180,000 0 | 
1,718,894] 1,281,106} 1,500,000) 169,540, 48,894 
- i | 37,987, 21,216 
539,438) 





to 


Do Pref. Shares........ i; ‘| 93) nil. 4 il | 7] 


J 3,661,200) 3,000,009 
10 Commercial Bk. of Aust. Li 157)! 4 nil. | nil. | nil. 
Do Pref. Shares........ » -""\) 10 | mil. | nil. | 
11 Engl., Scot., and Austrl...') 134): 124) 125 124) 
Do Perp. Stocks ...... J | Stk. | i | nil. | 
12 London Bnk of Australia*}} 88. ( 7a) 15 
Do Pref. Shares........ lj iA ot “ ait 
13 Natnl. Bank of Australasia} } cis 
Do Pref. Shares........ i 10 | | nil. 
14 Natnl.Bk.of N. Zeaind, 1) 41 24) nil. nil 
15 QueenslandNatnl. Bank, ot ga! | | 2 | ; ni 
Do Insc. Deposit Stock. . “| 1 | nil. - 
16 Royal Bank of Queens: nd 26) 64 a4| .. { 
19 25 50 | 50; 1 


DME cuccaane 2.20 ,206 


107,600} | 
1,204'200] | 1,310,013 
604,200' 1,078,875 
2,444,000 2,632,466 
272,800) 2,104,817 
197,700) 171,930 
1,222,200! 2,384,880 
381,700, 395,780 
$1,150,000! 1,500,000 
+13) 241,300 = 413,591 
+z, 2,705,200! 3,091,665 
416,600) 629,991 


1,310,013 


539,438 
2,606,966 .. |; | 
376,298} 723,519}) 55.483, 23,296 
a. pd 
1,192,440] 1,192,446}, 935 oo9 197,563, 64,087 
305,780, .. Ij a ‘| . 
500,000] 1,000,000} 480,000, 84,263 268,27 
413,591. 
3,091,669}... 
470,937| 159,054 


| 
' 
9 Com. Bnkg. Co. of Sydney} 202) 124) 124) 123) 10 





230,000, 114,974) 5,007 


win 


124! 
ni 


Oe ee OT 


Or poy Or Hele 


at 
+ oo 
Shp oh bp 


SE te 5 


Pe nee ene tine 
_ 


FE hbaaswtarww! 


106, 0co 48,159 





Do Pref. Shares........ 
17 Union Bk. of Australia, L.) 1 


———,— 


5 76, 600 16, 568) 
67,370, | ea 
1,500, 00g 3,000,006) 1,400, 000 147.767, 224, 


—— 
— 
— 


H Or Or Co 
— 
1 


103,600! 67,370 
574| 3,450,000} 4,500,000 


| —_— 


1 
| 
| 


a ceaiel 





ek 


} 


os “| 38,250,800] 34,003,986|26,307,713| 9,840,252 10,087 0 0% 2,319,913 


—— 


CANADIAN & W.I. BANKS —__—__ 
1 Bank of Montreal ...... 166 $106 '$100 $100} 12 $249 | 7,955,506 500) 3,195,044 
2 Bx. of British N. America 85) 50 | nil. nil. 9 | 78x} 1,560,000) 1,000,000 
8 Canad’n Bk.of Commerce*| 359) #50 1850 |$50 | 10 | £23! 5,528,200) 2,403,55 


4 Colonial Bank .......... 14) |,t4 10 6 63 650, 000! 2,000,000 
5 Dominion Bank ........ 90'g100 | 


6 Royal Bank of Camada*, .| 207 $100 | 








8,195 044] 3,195, 014; 3,200,000) 251,662 ae 
1,00€,000 a. ‘670,000 76,084 850,! ° 
2,403,550, 2,403,556} 2,005,032) 101,579) 2,466,7 
600,000} 1,400,000} — 150,000| 62, 906) rey 
983,820) 983,620) 1,183,820) 152,242 ee 
1,250,216] 1,250 216) 1,411,238) 117 580) 1,267; 


oles aoe 


pe Sea 


ps" gona a AE ee er : oe 
een ee karte Vee mir Lees baie * 
fens nr re Ts ae siemmiemencatemlal o Fs 
A an Tn aR NN OR ARR DO eer estat A waar 











12| .. |(c)2,371,200| 983,820 
12 eas | 2,812,900 1,250,216 








Total ........| 923! 
INDIAN BANKS— —-| 
1 Chr.ofIndia,Aust.&China*| 35, 20 | 20 | 20 | 
2 Delhi and London Bk., L. 7 25 i 
3 Eastern Bank*....... cee 3} 4 
4 Indian Specie Bank .... 18\Rs 50)Rs 
5 Mercntle. Bk. of India,L.* 14) 12 
Do B Shares .......... i 123 il. | 
6 National Bank of India,L.| 2 124) 124) nil. 


9,432,630} 9,232,63v| 8,520, _— 762,053) 8,766,391 


oases eT 
_— —- —- —— - | —_——_—_—— 


; bs of "20,877, 800) 10,832,636 
i j 








_ 


to -9-9-0 » > 


3, 405,00 000} 1,200,000 
224,800) 337,628 
5¥| 575,000} 1,000,000 
-- \(c) 700,000) 500,090 
193, 296,200} +. 375,000 
194 577,500) 750,000 
avg 3,000,000} 2,000,000 


8,778,500], 6,162 me 


563) 1,200,000 ‘a 1,625,000) 283,452 


337,625) = nil. 10,500 13,653 








nm 


—_—_—_ 





| ER 103 ee ee 


dive eidatete. —— ee 
4,000,125) 2,162,500 edge 625,916 


—_—_ 














Total Colonial ........ 3,75 


(c) Value estimated at abo 


ut 20 ai a d 
+ Quotations by mail. Columns 2, ividends—so as to return 5 per cent. 


5, and 6 partly from the Investor’s MonTHLY Manvat. 
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— aid en - -—_ —_— 
STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
nai ) : ) : ) ali 
12 Pe ee | 16 17 | 18 | 19 2 | a 22 
T | sya: . 
Otes anes ptance — | Deposit [Tavapicsries| Cash in a comeremen so paciecsiapE ot skate ae ie ee 
in Liabilities |L’bilities, | and Hand, and __si British Bonds, | Bills Dis- | Advances, | Supiries * Figures from 
Where Cresite, a— eg Money at | Gent. Seen. — -a oe Loans, Bilis) (including | ee last Supplement, 
ulation — | “te. . | 14 “ 15.) paseieste i. Stated. — vestments. chased. | Securities = Acepanes | th and 20)" oT aan = 
JOINT STOCK BANKS red IRELAND. 
| 
| 
5,154 | " | | 16,376,809} 23,234 934, 8,805,376 4,565,061] 5,167, 185 bent 10,063,553] 188,759) 28,284,984 Buk. of Irelnd. 
5,702 | 88,756 47,257 6,045,837 7,677,963, 1,420,590 468,750 1,001,096 .. | 4,713,552) 78 925) 7,677,968 fBeitass, Bokg. 
| .. | 9084] 9,942,907] 4,666,064 170,756 \()1134,236) 859,288) 2,800,489) 141,845, 4,666,064 Hibern. Bank. 
Pe &£ po 5,787,054| 6,366,933, 1,172,775 747, 041; 876,169 1,008, 957 2,502,027) 59, 964) 6.366, 983 Mns. and Las. 
4445 | 219,703, 10,256) 13,321,406] 16,862, 162) 4,101,071 1,776, 04 434,060| 3,339,137, 6,694,441) 516,457 16,862,162 National. 
4,501 |; Be 64,295) 5,320,180) 6,854,708" 1,061,799, $20,000'(h)17338,972 -» | 8,629,937) 109,000) 6,854,708 nie 
> : 
4,501 | | ee | 5,888,200) 7,514 037) 711,884 827,801) 1,673,098, | 4,202,854 100,000) 7,514,087, {Per OF brid. 
ee 43,561] 1,902,018) 2,485,428, 179,525 415,062; 477,558 201 mm 1,180 606 $0,967 2,485,428. Royal of Irind. 
4,895 | .+ | 154,002) 8,972,287) 11,402,391, 1,555,808, 939,272) 1,989,745, 6,967,566, .. | 11,402,391, Ulster Bank, 
a or | _ ne settee ae | 
9,198 | saat a on 87,064,670" 13,679,034 10,065 059, 483) 14,497, 114 5,408 097, 42,254 a 1,165, 467, 87 064,670 Totals 
24,556,597 47,663,572 
COLONIAL JOINT ener BANKS WITH LONDON OFFICES. 
« 
. soe | .. | 380,753] 5,496,621| 6,743,082 1,569,821, 835 66 1,301,607] 2,796,960 289,928) 6,748,982 African Bnkg. 
; .+ 1,117,086) 5,762,574 6,725,329 1,164,978. _(h)1080,650) 2,368,568] 2,626,116) 1,540,017, 8,725,329|*Bnk. of Africa 
196,497, 173,044) 1,388,871) 2,116,456) 509,158, 170,252) 175,162) 515,258) 506,988, '289,638| 2,116,456) Bk. Brit. W. A. 
; » 35,380, 287,717) 546,584) 146,289) aa mM, 246; 142,840) 9,500; '546,584|*B.of Mauritius. 
: 15,849, 241,495, 321,707, 78,058. | s+ | 280,950} 12,699) 821,707|*Bk. of Nigeria, 
a 493,501 334 016 4,512,945, 6,302,159 908,934 190 939, 66, 542) 509, 954) 3,948, 850) 677,340; 6,802,159|*Natal Bank. 
rn ; 1,237,534 231,717 10,437,603) 13,767,086 3,281,296 350,097’ 296, 770 1,417 49 a5. 168 1,806,311| 18,767,086|*Nat. Bk. of S.A. 
081 . 51017 .. | 562,364, 912699 230,872 .. 513,488) 111,082) 912,699] Neth. B. of S.A. 
sey : 653,750 2,138,088 19,553,472 27,157,285 5,985,559 .. \ajo76s 088 8,834, 942 11,910, 289 2,656 807 27,157 285 Std. of S.Afr.,L. 
a 2,632,299 4,433,938, 48,233,662) 66,593,287 13,874,915 751,647, 5,231,085 10,150, 024 29 202,204 7,298,322] 66,593, 287 Total 
= 151,679 289,230 2,455,288) 5,853,227 1,079,828 78500... -» | 4,158,487, 586,917} 6,858,227) Aust. B.of Com. 
| .. 240,807 4,543,208 5,819,748 1,789,911 454,762 4415). 3,536,154) 84,506) 5,819,748) Bk. of Adelaide 
003 - 2,887,447, 18,196,527, 25,008,660 6,418,612 850,347, 613,340 = .. | 17,065,855) 61,006) 25,008,660) Bk. of Austrlsa 
1,011,154 3 828,514 35,158,354, 46,663,041 15,171,413 “ (rh, 3537,620 an 26,147,854 1,806,154) 46,663,041) Bnk. of N.S.W. 
™ | .. 1,867,483. 15,838,868. 21,537,905 6,420,673, 1,019,581 245,667, 1,221,076 12,074,014) 556,894) 21,587,905, Bk. of N. Zeal. 
] ‘ 71,155' 891,058 1,091,633 303,172) 25,000 + aa 702,918 60,543) 1,091,638) Bk. of N. Qns. 
390 1] 302,603 703,280 6,708,399 $,557,132 1,585,851 - 251,730 — 7,096,019 673,582; 9,557,132) Bnk of Victori: 
a } ++ 416,531) 4,157,674, 5,241,327 952419 54,415, © 80,851 «. | 8,948,526) 210,616, 5,241,827) Col.Bk. of Aust. 
6 {| ‘ 922,848 20,823,525 25,183,701 5,582,657 oe (h)2951,226 ee 16,162,641, 587,178) 25,183,701, Com.of Sydney 
” || 85,146 1,446,043) 6,508,823) 9,409,298 2,818,187. 58,600). 6,538,784| 508,657) 9,409,228 Comrl. of Aust 
07 an 548,787 5,981,582) 10,026,755 1,805,183 150,000 ee ee 7,752,097, 319,475) 10,026,755) Eng. Sct. &A.0. 
- +» 779,194) 5,464,363 6,990,494 1,269,892 .. 964,019, .. | 4,874,024) 382,559) 6,990,494!*I.on. of Aust, 
ws 1,184,234) 11,392,613) 14,551,687 8,058,117). 444314... | 10,607,986 446,270) 14,551, 687) Nat. of Austrls. 
70 «» 837,349) 4,357,926 6,527,808 1,817,812 .. 422,858 828,950, 3,879,858, 78,886 6,527 808 Nat. of N.Z.,L. 
836,681| 5,700,242' 9,696,342 2,492,089 118,700 .. | .. | 6,788,475! 297,128 9,696,342) Qusind Ntnl.,L 
| ! } 
16,195 1,500,846, 2,148,411 500,040 76,977 «. | «. | 1,497,008) 74,296) 2,148, 411) R.of Queensind 
- 2,035,439 23,228,911) 29,536,641 5,456,584 1,190,986 560,358) .. | 20,816,123) 512,640) 28,536, 641) U. of Australia. 
is 1,550,582 15911217 172,908,208 288,843,740 57,961,835 4,019,268 10,134,497) 2,050,0261153,136,413) 7,141,701 233, pared Total 
—_—__ ances = ge — | ‘el Bo 954! “48.044.591 Bank of Mont. 
23,780 38,570,335| 48,044,591 20,754,066 .. | 3,239,4 es, | 23,200,818] 850,251) 48,044,591) 
: 1,939,366 7,922,907 12,358,586 3'525,251, 559,281 | 23,641, ts, | 7,942,677| $07,736) 12,358,586) Bnk. of B.N.A. 
12 ms 30,500,524) | 7477394 9,941,358 ..  ()2469,060, .. | 24,375,858) 691 1123) $7,477,394)" Can. Bk.of Cmr. 
6 493,330 2,314,645! 4,049,683 649,523. 1,237,038) 860, 341 1,222, ne 80,000} 4,049, ,683) Colonial. 
5 52,562 11,217,322) 14,539,022 2,820,890 oe 1,337,964 : 9,778,843) 601,325) 14,539,622) Dominion Bnk 
rs 55,000 18,004 053) 22, 105,702 6,784,286 wes (h)2295,018) ee | 12, 529, 959 496, 439) 22,106,7 702| ‘R.Bk.ofCanada 
1 "2,564,028 108,529,786 138,574,978 44,475,869, 659,281 10,602,177) 860, 341] 79,050,936) 8,026,874 138,574,978) Total 
: iainlina celiac tie» vahiel smnondneatesstel ionnsencinremeeieimasesnonni nein *C. of In. A. & ©. 
1,351,445 3,563,435, 16,379,007| 25,028,255 4,462,149 ...__(/a)2889,667| 7,827 1960 8,233,533 2,114,946 25,028,255/*C. of In. 
‘a 24C,845 1,591,322) 2 193.945 212,712 118,820 289,376) | 1,547,541 ' 30,996 2,193,945) Delhi& Lon.,L. 
279,331 430,313! 1,865,776] 2,940,593 62,078 =... 170,316, .. | 2851-371] 56,828) 2,940,592/*Eastern Bank. 
hoe 6,643 1404175, 2'050,718 528,072: S| Swe | we | 1,451,607} 71,089) 2,050,718) Indian Specie. 
| 930,086 1,026,090 5,595,509 7,928,012 1,252,587 108,262 287,983) 3,030,964 2,811,879} 441,837, 7,928 ,012/*Mere. of India. 
x | 682,358 1,042,704 14,004,461) 17,812,164 8,487,445 180,936 (A) 777 176 5,492,853 7,081,430) 792,324) 17,812, 164 Nat.of India,L. 
’ | 2,643,220 6,810,030, 40,780,250] 57,953,687, 10,805,043 897,518 3,864, 18)16,401,777| 28,477,861) 3,507,470) 57,958, ser Total 
ee, ee 





(6) Money at call and notice with securities. (k) Includes Consols—amount not given. 


—TSs0€0€0€— OOOO ooooooooooooOOanDn=aaaaa—>y> 


6.826.091 32019: 208 370,446,9061496,965,692! 126,017,162 6,727,714 29,882,277 29,462,168 |284,957,004/20,969,367:496,965,692) Total Colonial. 
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STATEMENT OF BANK ACCOU 


1 


Name of Bank. 
* Figures taken from last Su 
ment, being latest obiaina = 


] 


3 


bo 


No. Branches 
and Agencies 


4 


5 
| Liability | | Divi- 
jper Share. )d'nd & 


6 i 
Market Value. | 


= | Bonus} 


Se | % 0 
oe Capit! 
He! ifor the| 
<¢ | Year. 


1% 


1 £ 


Per |Entire Paid-) 
Share.| up Capital. jon 


‘ 
' 


Capital 
| Subseribed | 
(Partly 


Of the 


| 
| 
| 


i a a ae 


[October 19, 1919, 


| 
8 9 
Total 
Capital 
Liability 
(Callable 
and 
Reserved). 
‘ 


Capital 
Paid-up. 


. 
10 


Reserve 


Fund. 


£ i 


FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 


1 Anglo-Austrian Bank* ..! 
2 Anglo-Egyptian Bank* . 


3 Anglo-ForeignBnkg Co, L* _— 


4 Anglo-Japanese 

5 Anglo-Russian Bank*... 
6 Anglo-South American .. 
7 Banca Commerc. Italiana 
8 Banco de Chile 

9 Banco Espaijiol del Rio de 


10 Bank of Athens* 
11 Bank of Roumania* 
12 Banque Nat. de Turquie* 
13 Banque Russo - Asiatique 
Banque Sino-Belge* 
British Bk. of S.America’ 
British Oriental*........ 
eg 3nkvrng.* 
Comptoir Nat.d’ Escompte 
de Paris* 
Credit Lyonnais* 
Credito Italiano 
Deutsche Bank, Berlin*.. 
Disconto Gesellschaft” .. 

3 Dresdner Bank* 
Equitable Trust Co. ... 

5 Farmers’ Loan and Trust 
Guaranty Trst. Co. (N.Y.) 
Hong Kong and Shanghai 

Bkg. Corp. (at $10 per 1), 
International Bnkg. Corp.' 
Imperial of Persia* ‘ 
Imperial Ottoman Bank, 
Ionian Bank* 

Kais. Kon. Osterreichische 

Landerbank* 

33 London&BrazilianBnk,L*; 
34 Lond. & R,Plate Bank,L.*, 

Lon.ofMexico&S.Amer, L* 
86 National of Egypt* 


42; 10 
10 10 
7 

5.5 
cod ear i268 
21 | 5 5 
34 a 
42 $100 
74 $100 


1; 6 nil. 


24 74 


96 fly pd nil. 
5 fly pd nil. 
12; 10 10 
None, 1 


nil. | 


nil. 


nil. 


nil. | 
fos t 
| mil. | 


5 
12 


fully pd 12 
39 :100dr nil. 


nil. 


nil. 
nil. 
nil. 
nil. 


20 fully pd 
20 fully pd 


90 nil. 
14 |30&60 nil. 


nil. 
nil. 


12 30-60 fully pd 


50 ‘fly pd nil. 
nil. 


+ i100 


3 $100 nil. 


nil. 
uil. 


nil. 


32 $125 $125 $125 


18 '$100 
14| 64 10 
80} 10 10 
i3/ 56. 5 


16 flypd .. 
18; 10 10 
27 15 10 
None 6 4 
19 10 


nil. 


nil. 
10 
nil. 


5 


nil. 
nil. 


nil. 


full y pd 


TH 


ie tbe 9} 
$100$100 18 


133 
13} 


6y,;; 63 
6 nil. | 


3 
' 10} 


174( c)15633,5 
3 . .(c) 3,600,000 
nil. 8 10 


". (c) 6,244,000 
(c) 400,000 


28 


41 


5 i 


. 4c) 7,800,000 
(c) 5,126,000 


5,729,200 | 
1,325,000. 
405,000 
180,000 
1,200,000 | 
2,562,500 


4,166,670 
1,500,000 
420,000 
2,500,000 1 
1,708,672 
8,730,158 
500,00C' 360,000 


2,100,000 1,500,000 


(c) 31,400 


16,400,000 


600,000) 


1,000,000: 


4,166,670) ee 
"500,000 1,000,000 
420,000) 
300,000 

1,200,000! oo (| 
1,250,000 1,250,000 

5,200,000 ae 

1,708,672 os. 


300,000 


7,816,750 913,408 
2,460,000 ee 
250,000 750,000 
4,152,700; es 
600,000 
750,000 
26,894 
83,333 


750,000: 


8,000,000 8,000,000 


63% 31,875,000 10,000,000 10,000,000 


--(c) 


3,000,600 


3,000,000 


. .(c} 20,833,300 10,000,000 10,000,000 


(Cc!) 


16,666,700 


10,000,000 10,000,000, 


«-(c,) 14,166,700 10,000,000 10,000,000 
-+ (¢) 2,100,000 


«. (c) 5,333,300 | 
83 | 


7 
18 


43 


1,000,000 


9,960,000 1,500,000 
700,000 650,000 
9,000,000 | 10,000,060 
412700 485,580 


. (c) 6,770,800 


35 | 
56 | 


173 
184 


3,500,000 
4,480,000 | 
1,400,000 | 
5,550,000 


2.000.000 
2,000,009 

800,000 
3,000,000 


| 5,416,667 


600,000, 
200,000, 
1,000,000, 


1,500,000' 1,500,000. 
650 000 mem 4 
650,000 os 

5,000,000 5,000,000 
485,580) is 


1,000,000 1,000,000 
1,200,000 800,000 

480,000 320,000 
3,000,000 oo = | 


946,205 
740,000! 
172,720 

25,000 


982,746 
1,880,000 
939,769 


3 388.942 
247,229 
162,688 


2,178,800 
48 425) 
918.664 
2.389 
10,298 


1,479,044 


NTS IN A SUMMARISED FORM. 


il 


Un- 
divided 
Profits, 


£ 


427,623 
107,349 
19 660 
9 348 
71,421 
231,503) 
530,005! 
234 229) 
567,911. 
28 268, 
572,800) 
35,366) 
162,937 
2164 


aad 
‘ » 
283 


634,582! 


6,089,000 1,624,217) 


400,000 


269 461] 


5,825,246 1.674.967) 
4,863 247 1,139,81¢ 


3,260,644 1,2 


2,127,903 
1,320,996 
3,600,000 


3,200,000 
650,000 
210 000 

1,250,000 

68,076 


1,271,609 
1,100,000 
1,300,000. 

490,000 
1,587,857 


35,390) 
905,986 | 
486 905 2,267,064 |! 
84,735! 71,272 
57, 426) 805,133 
494.521/1,021 850 
19.838! 296,167 


564,834 
517,978 
525,350 

58,524) 
175,108 


11,942 


Russian Bk for FrgnTrade 62 fly pd nil. nil. 
RussianComcial. & Indstl. 100 fly pd .. 
39 Société Générale de Crédit 
Industrie!” ae 
Soc.Générale pour Fav&c*| 926; 10 10 .. 
Swiss Bankverein* 5 | 20 fully pd 
42 Yokohama Specie Bank,L.. 24/ 10 .. .. 


.. (¢) 8,771,900 ve 


5,263,158 
- (¢) 4,068,200 ! 


ee 1,632,380 
2,645,503 oe 


698,179 


539,342) 
460,843 
j | 
2,083,360 1,000 000 3,009 000, 171,962) 
8,000,000, 8,000,000 
3 000,000 = 

3,000,000, 


4,000,000 
--(¢) 9,333,300! 16,000,000 
-(c\) 4,000,000, 3,000,000 

6,000,000; 3,090,000 


840,000 
2,679,470 544,772, 
1,044,658 294, 618) 
1,788,195 335, 583) 


CeRomce'sess 2,395) oe 239, 241,800 |117,861 080 126225927 24,583, 408. 61,418, 579 15617619/5 486,811 
| | | 


674,156 || 


Totals 


' 
' 


Se oka dalieadl 


ot 


(c) Estimated s sO as to. return 6 per ce ent. 
Columns 3, 5, and 6 are partly extracted from the INvestor’s MonTHLY MANUAL. 


STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 
PRIVATE BANKS OF ENGLAND AND WALES. 


aoe 2 
a nr eraaesanivenncncs 


ww 
x 


cs 


ae 


‘ * ' } | 
Partners Deposit i Investments, | Miscel- | 
| Advances, | } 
Loans, laneous | 
| Bills, and 
Call and Govern- Securities Other | 
| Ac : ‘ Short ment | and | Securities. | 
| Accounts. tion. Notice. | Securities. Investments. | mises &c.)| 
)} 2 3 4 | 5 » | 9 5 ee ee KS Se 


meer Ree rer Preheat 


Cashon | 
Hand &c., 
and at 


| Capital 


e and 
* Figures from last Supple- | 


Notes in 


Miscel- Total British Total 


Assets. 


and Current | Circula- vee 


ment, being latest obtainable.| laneous. 


(Pre- 
Reserve. 
i 


Liabilities 


1 Barnard, Thos. & C | Saad ee 8 £ £ | ae ae | a ee a £ 915 
‘ ’ S. 0.") f ! ’ ; 7,855 ae 382.815 77.730 ~ 2 4) 382, 
= Saoes'e* 600,010 6,187,858, 43,905, 244,871, 7,076,634! 1,245.943, o1'060| 8,018°68 


a 


. ! '(h) 2,401,069, 3,014,682, 414,940, 7,076,634 
3 Child & Coven 594,000. 5,580,003 | 926, 794. 7,109, 797} 109,050; aa. 119, 636, 5,843,067, 29, "044! 7,100,797 
4 Child & Co . 599,755) 2,423,926, | 3,023,681; 827, 721) I) 1,105,253) 1,006, ‘507, 84.200! 3,022,681 
5 Cocks, Biddulph 230,000) 1,019,816 és 1,219, ‘816 | 351,185, 309, 112 509,519, 50,000) 1,219,316 
§ Cox and Co.* 400,000) 3,698,228 16,759, 4,114,987! 803,458) 334,308, 2,089,312 194,759) 4, 114,987 
7 Hoare (Chas.) & Co...| 485,000! 2,908,147] 3,393, 147, 1,002,860 100,000: 3,393,147 


205,718) 4,716,567 
* 216, a 556 842) 83,400} 1, — 262 


—————} —— | 
54,920'1 209, 147'32,062,706 6,750,497, 1, 136,794) 6,767,% 135 16,296,219 1,112,063 92,063,706 
(h) Includes Consols, &c., av,ount not stated. 


693, 150) 
8 Robarts, Lubbock* , 


3 500,000) 4,130,849) 
9 Simonds (Reading)* . 


100,000 896,097; 3.160! 


— —|——\— 


3 558, 756, 27,139,884, 


937,862, 1,352,425| 


85 ral 4,716, 567 | 2,104,918! 392 500 259,820 1,753 611 


35, 005, 1,034,22 227,632, 
Totals 


_- 





eee oo eetelRqReD=kee=VD_=E_ 


_ October 19, ee _ THE ECONOM IST. 


16 1 17 | 


[ Nomber 


ee 


747 


_IN x SUMMARISED FORM. 


22 
Name of Bank. 


14 15 
Liabilities 
on Bills in ‘ | 
Circulat’n Deposi 
— Credits, } and 
Where Drafts, Current 
Stated. — Accounts. 
. 


£ 


13 18 


Investments. 


S cesnaliines 
Cashin | British? 
Hand and Govt. Stocks, 


19 


niananinanateaiaeteniinsh skate | waitain 

Advances, le Sund , 

| Bonds, Discount — Bill, (including | 
i} ere verdrawn | Cover for | 
or & I Soney ot &c., Where | Stocks, and| Stated Accounts, | Accept- (Columns 
3,)| and | Stated - Other In- ‘Separately. and Other | ances, as | 17, 18, 19 
14 and 15.) |'ShortNotice. ee. _Yestments. | | Securities . __and 20, , 
£& an Ser oom 


21 


Tora. 
ASssETs. 


Tora. 
LIABILITIES. 


* Figures taken 
from last — 
ment, being latest 


ens eo 


< 
6,875,598 
1,321,022 
2,119 
504,940 


911,723 
2,876,795 
2,260 
7,000 
996,360 
1,485,792 
427,721 


4,669,304 
2 563,790 
442.811 


312,953 


6,175 
2,905 800 
915,711 
5,820,358 
459 
40,284 


53,223 
10,321 
5,977,614 


5 462,860 
1,294,096 


2,054.440 
1,739,650 
542,368 
13,930,017 
11,794,948 
13,228,208 
550,977 
297,458 
898,125 


1,533,517 
558,627 


937,810 
702,417 
559,496 
2,534,370 
94,271 


4,702,052 
4,997,181 
8,638,918 


4,249,485 
2,603,150 


148 062 
706,422 


950,990 14,800 
49,078,710 

4,187,440 
10,106,995 


13,140,484) 
3,349,013, 
1,222,275) 

6,462, 
1,165,947) 
6,397,040 

27,601,575, 

7,462,095, 


20,769,432 
8,333,326 
951,366 
2,025,142 
56,690,800 
790,242 
9,318,862 
953 
12,994 


49,816,646 
79,546,787 
16,514,657 
75,432,340 
28,445,600 
44 922,451 
17,354,142 
27,141,972 
41,532,226 


28,153,861 
4,261,262 
775,793 
15,192,565 
1,910,902 


20,069,380 
8 576,019 
21,371,692 
566,206 
7,707 638 
48,810,241 
30,412,644 


8,194,938 
22,161,527 
12,955,722 
14,937,203 


6,929,107 
4,713,569 


847 959 | 


2,442,368 | 
14 526,953 
39,261,162 | 
11,215,297 | 


32,855,988 | 
20,980,548 | 
1,421,054 | 
2,309 585 | 
66,811,300 | 
2,480,794 | 
16,970 821 | 
43,180 | 
147,192 | 


7,862,326 
104,453,514 
22,020,522 | 
106 862 570 | 
56,243,605 
72,646,693 
20,633,022 | 
28,960,426 
47,935,337 | 


38,079,157 
6,978,313 
3,057,848 

25,493,307 | 
2,874,834 | 


32,024,542 
20,440,663 | 
35,651,052 
2,380,201 | 
12,763,604 | 
59,951 543 
34,939,301 


11,172,690, 
82 464,779 | 
21,482,438 | 
30,842,132 


1,707,468) 
1'031'951 
"664,170 
16.191. 
184'998| 
1,646,993 
1'932'930 
21855 ,436 


7,782,191 
1,175,117 
97,108, 
118,601! 
2,447,900 
169,155, 
2,783,904, 
8.814 
2,354! 


4,973,989) 
7,335,754) 
2,249, 485) 
9,925,825) 
4,472,513) 
4,840,474) 
4,833,148, 
6,856,440 
9,203,230 


6,932, 818) 
1,977,095 
084. 478, 
6,749, 096. 
356 487) 


815,461) 
4,150, 00¢) 
8,37 4, 645| 

140,249) 
2,979,170 

11,546,996) 
11,329,120) 


1,316,597 
8, 514,243 
i ‘708, 952! 
2) 956,753) 


——_ = ss ma eneeeeee 
33155958 159624517 785, 999,723 1187 727927 156,043,309) 


{ 


£ 


2,052,788 


' 


1,636,792 


} 
| 


62,243 


(hi) 865,229 


122, 631! (A) 180,748 


822,227' 
1,124,872 


pee ae 


1,321,418 
392,582 
195,165 
616,038 

1,445,859 


1,644,081 
454.243 
55,847 


3,028,855 
253,657 


+. 17, _— 
1,261,380 : 
51,319 es 
160,683 913,899 
3,873,800) 13, 704, 200 
23, on 54, 384 


"663 
40,639 


503, — 35, 1 449 
450,300 
1,045,483 oe 
7,858, oe 29,331 — 
3,830,3 
6,641, 316 
5,637,647 
6,396,300 


12 673, 433 


1,387,297 
1,130,493 
677,103 
3,913,544 


844,334 
514,647 


3,773,894 6,387,998 


801,034 443 967 
459.753 


2,033,472 
3,031,888 
1,269, 106 11, 336,186 


472,240 4,552,280 
4,439,614 37,174,519 
2,063,384 4,372,717 
2,161,299 7 


& 


in Col. 13.)) 


' £ £ 


FOREIGN JOINT STOCK BANKS WITH LONDON OFFICES. 
; q 
25,556,580 | 


22,397,498) 
2,902,994 
18,688 


130,196 
957,499) 
2,919,060 
110,074, * 48,800 
794.891 16,620! 
10,773,929) 1,240,802 
32,193,128 2)106,249 
7,163,658 "942,546 


6,823,230, 974,206 
8,184,417) 359,634 
1,272,627 ch 
1,109,409! 6,998 
36 339,600'10,445,806, 
2,229,560) 4.287 
14,057,542) 129.375 
22,879, 10,824 
46,397, 57,802 


obtainable. — 


£ 


25,556,580 * Anglo- Austrn. 
6,929,107 *Anglo-Egypt. 
4,713,569 *Anglo-Foreign 

847,950 Anglo-Japan. 
2,442,868 *Anglo- Russian 

14,526,953 Anglo-S. Amr. 

$9,261,162 Banca Com. 

11,215,297 Banco de Chile 


32,855,988 Banco Espajiol | 
10,$80,548 * Bank of Athens 
1,421,654 * Bank of Roum. 
2,309,585 *Bk. de Turquie 
66,811,300 B. Russo-Asiat. 
2,480,794 *Bq. Sino-Belge 
16,970,821 *Brit.S.America 
43,180 *Brit. Oriental 
147,192 *B. Bankvrng. 


17,847,699! 8,832,201 67,862,326 *Comptoir. 
$5,131,213) 1,536,247 104,453,514 *Cred. Lyon. 


12,087,039 "638, 575 


22,020,582 Credit Italiano 


56,357,351, 1,339,500 106, 862, 570 * Deutsch, Berlin 


47,057,807, 882,942 
59,769,058. 1,395,845 

9,292,056. 870,171 
14,877,900 829,786 
19,306,717} 6,751,957 


26,371,635 1,750,615 
2,463,764 "562, 627 
1,395,580) 50,687 

14,538,186 292,481 
1,687,046; 63,275 


20,911,891 135,298 

+ 11,822,352' 4,468,311 

_ 22,832,738 4,443,669 
994,951 ee 

6,043,910 425,072 

44,612,445! 760,214 

8,713,120, 1,166,897 


3,683,180 1,148,393 
30,374,725; 1,961,678) 
13,149,985 '192,400 
25,811,809) 412,171 


56,243,605 * Disconto 
72,646,693 * Dresdner 
20,633,022 Equit. Trust 
28,960,426 Farmers’ Ln. 
47,935,837 Guaranty Trst. 


38,079,157 H. K. & Shng. 
6,978,313 Inter.Bk. Corp. 
3,057,848 *Imp. of Persia. 

25,493,307 Imp. Ottoman 
2,874,834 *Ionian Bank 


$2,024,542 *Kais, Kon. 
20,440,663 * Lon.& Brazili’n 
$5,651,052 *Lon.& R. Plate 
2,380,201 *Lon. B. of Mex. 
12,763,604 *Nat. Egypt 
59,951,543 Rus. Frgn. Td. 
$4,939,361 Russian Com. 


11,172,696 *Soc.Gl. Cdt. In. 
82,464,779 *SociétéGénéral 
21,482,438 *Swiss B'verein 
30,842,182 Yokohama 


5, 821, 1,058 84, 325, 608 166849384 713, 424, 678) e 263, 40 187727827 Totals 


(4) Including Consols or Government securities. 
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137 


o ew weonenwnnonnoe 


No. of | 
Brnchs 


| 
| Capital 
and 


£ 
_ 2,005,800 
| 2,726,900 


| 4,684,000, 
| 8,480,500 
| 8,475,500: 


, 8,300,700 


| 8,358,700 

| 
| 8,370,800 
| 8,239,700 


| 8,373,600 


8,448,290, 


| Reserves. bili 


% of | 
Lia- 
biliti’s| 


| Notes. 


\ 


| Most of the foreign banks include other items with deposits. 
“i Includes exchange operations ; also, in some cases, syndicate participations in foreign banks. 


} Ine ‘ludes € ‘olonial or Foreign Government sec uritie s where the bank carries on its business, when stated separately. 


COMPARATIVE STATEMENTS. 


j 
| & of | 
Lia- 
biliti’s) 


a eh ee 
6°5 


12-0 |1,081,300 
10°8 | 970,100 
13'3 |1,852,200 
13-4 2,088,000 
13-4 |9,111,400 
14:3 |1,970,100 
15°0 |1,598,700 
15'3 |1,734,800, 
13-4 a 035,300) 
12:8 2. 339,500 


127 '2,3£2,700 


3:8 | 


5:2 


3-2 | 


32 


Deposits. 

10,408,600 
18,343,600) 
24,424,900 
45,858,400 
44,130,500) 


34 | 40,243,600) 
2-9 | 39,157, 
3-2 | 37,797, 
3:3 43,628,800) 
46,713,000) 


26 
35 


48,233,700, 


‘ 


% of 
Lia- 
biliti’s Money at,biliti’s, 


Cash in | & « 
Handand Li: 


AFRICAN BANKS WITH OFFICES IN LONDON. 


of | Invest- 
L- 


Lia- 
ments. 


i 


% of | Discounts 


Total 
| As-ets or 


% of 


and Lia- 


biliti’s| Advances. |biliti’s Liabilities. 


| 
' 


ent | sss. r0 
72°5 | | 9,249,200 
69-0 111,511,900 


712 l,e.208,000 


Call. | 


70-6 13,291,500) 


69°4 12,160,400) 


70-0 |13,200,100 
69:0 18,181,000 
71-2 \17,755,900 
715 15,625,900 


72:4 113,874,900! 


: 


23'S | | 1,582, 300) 
36'6 | ssieied 
326 | 4,092,200 
25°1 | 8,805,700 
21-0 | 6,933,006 
21-0 | 6,805, 
23°6 , 6,383, 
24-0 | 6,195, 
29-0 | 6,374, 
24-0 | 6,288,100 


241 | 5,9382,7 


£ 
72,400 


— 7 se 
95 | 10,920,700 654 | 16, 


$-1 | 13,528,300, 53:4 | 25,298,900 


116 | 18,559,700 525 | 35,306,300 


13-4 | 36,549,000 64,277,900 


110 63°2 
57°4 | 57,969,600 


568 | 


39,890,100 63,035,800 


11-7 | 33,274,600 


12:6 | 80,647,000, 550 | 55,715,000 


| 
11°3 90,248,100, 55°5 | 54,909,800 
10-4 | sano 
96 | a 


ae 


43°9 | 61,144,200 
55°0 | 65,426,100 
59°2 | 66,593,300 
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. ae 
: | Cash in ? . 
t 5 | i f | Bot | | % of % 0 ect. | Of | Discounts ¥ of T 
eh Year. | x No. of “at Lie | Notes. | Pia. Devote. | Lia- aoe “a Lia- | Goon Lia- and Lia- | hina or 
| 8 Brnchs.| Reserves, ibiliti’ s \biliti’s biliti’s Call aca ‘biliti’s biliti’s| Advances. biliti’s Liabilities 
| | Notice. | | | 
a Bes: [ae £ | £ ; | ee 
a 4890 ..| 19 | 1,538 24st) 18°2 |4,821,800) 2°6 138,065,900 74:7 (26,919,000, 146 6,808, 100 37 |145,535,900 78-7 184,931,999 
bg 
1895 ..| 17 | 1,361 |26,669,000| 15-9 |3,660,000} 2:2 emaan 728 [31,297,100 18:8 | 7,348,500 44 122,710,800, 73:0 |168,015,700 
{ r | } 
4 1900 ..| 16 | 1,338 |30,307,100) 19-1 /4,348,700) 2:8 107,403,600 68°4 '33,165,500 21-1 831 ol 8:2 102,820,200, 65°3 157,299,500 
| j 
1905 | 16 | 1,456 |27,946,4 176 |4,247,500 2-7 119,619,900 717 143,321,400 26°3 (12,534, val 75 108,391,100) 64:2 pi. 453,600 
1906 ..| 15 | 1,600 |28,043,600; 15°7 |4,613,900) 26 '126,385,700 710 53,508,700 29'9 on 81 114,512,400 ate {627,300 
| | 
1907 if 15 | 1,685 (28,892,809) 155 1,980,800) 27 132,740,500 71°2 (50,931,100 27-3 (15,441,700) 83 (113,243 ,100, 60 ‘a 
| | } { | | 
1908 ..| 15 | 1,729 0,064,100 16-9 |4,850,400| 2-7 |134,581,400 75°8 |46,356,900 26°1 14,052,500 7-9 120,276, 600 67°8 ‘177,487,700 
Be | 
1909 ..| 15 | 1,752 '30,613,700 16:1 |4,797,600| 25 (136,756,100 71:7 43, 971,800 23-1 |14,264,400) 74 '124,908,700 64°3 190,565,200 
te | | 
1910 ..| 17 | 1,965 '33,612,300 16°3 {5,198,100} 2-4 | 152,385,400 71:9 54,575,000 25°8 17,105,900) 81 132,958,900 62°5 |212,615,200 
| | 
| | | | } } | 
1911 - 17 | 2,098 psaxs.oy 15-1 }5,032,700; 2-2 ,169,105,400 72°6 '61,754,400 26°5 21,823,500! 94 141,980,400) 60° '233,306,200 
1912 ..| 17 | 2,206 |36,394,200) 15-6 |2,318,900| 1:0 172,903,200 74:0 |57,361,800_ 24°6 |14,153,700) 6-1 155,186,400) 66:5 |233,843,700 
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| | | | 
| | Cash in | | 
a. No. | Capital x of | | & of % of Hand, 4% of ne % of Discounts % of Total 
Year. | ‘5 eel ha | and Lia- | Notes. | Lia- Deposits. Lia- Money at Lia- | enentin Lia-| and Lia- | Assets or 
a | | Reserves. bititi’s \biliti’s biliti’s Call and biliti’ 8 *  biliti’s Advances. biliti’s Liabilities, 
Short 
| Notice. = 
£ | £ & £ £ £ £ 
1800 ..| 5 50 347,200 12:1 (1,241,000 34 17,964,400 50°0 | 4,321,200) 12:0 2,930,500 S31 27,541,300 76°5 36,003,400 


1895... 5. 54 | 3,235 
1900 .. 


,100 


i= 


3°2 | 468,300 14,397,300 58:3 22-4 
















5,484,800 1,466,500 60 16,999,400 24,447,500 





ne 


or 
on 
+ 











nat eae I 














8,186,800 105  699,800- 2°3 18,084,800 58° | 4,704,900 15°35 2,794,600 92 22,147,300 72°5 | 30,207,600 | 
1905... 4 63 | 3,735,100 10€ | 639,100 1:8 23,473,900 66°5 | 6,507,100 18-4 | 3,119,500 88 23,631,900 69°6 35,268,500 |} 
| 1906... 4 G64 | 3,898,800 103 1,117,500 2-9 25,407,000 66:9 | 6,457,500 17-0 | 3,797,200 10:0 25,490,500 67-2 | 37,979,800 || 
3 1907 .. 5 65 | 4,314,600 100 553,600 1-3 28,796,900 66°8 | 7,444,300 17:3 3,268,900 7-6 29,489,500 68:5 0x50 | 
j 1908... 5 74 5,739,600 13-1 | 659,900 1:5 | 28,345,300 64:6 7,438,900 17:0 3,274,300 7-1 30,103,800, 68-7 , 43,823,700 1 
i | 1909... 5 79 | 5,949,300 135 483,100 11 31,002,300 70-5 | 9,367,700 21°3 | 3,477,200 7-9 | 28,883,700 65-5 | 44,032,900 | 
i | 1910... 5 87 6,100,000 129 515,600 11 34,547,000, 729 | 8,312,300 17:6 | 4,139,400, 8-7 32,101,200) 67°8 47,339,600 | 
b 1911 ..| 6 95 6,830,300 126 648,000 1-2 39,082,800 72°3 | 8,915,600 16:5 | 3,995,200 7-4 | 38,326,600) 70:8 | 54,058,300 ] 
J 1912 ..° 6 | 103 | 7,010,600 121 | 625.900 1-1 | 40,780,300 705 '10,305,000 17°8 | 4,252,000 7-4 39,879,100 68°9 | 57,953,700 
i CANADIAN BANKS WITH OFFICES IN LONDON. 
f ann ATOR Se ee 
: Z | Capital | | % of | of | % of St a is : {| Total 
. Year | a] | No. of; and | Lia- | Notes, | Lia- | Deposits, | Lia- rene ‘at ‘= Invest- , Fon | qi. | Assets or 
a | 'Brnchs. Reserves. biliti’s: | biliti’s biliti’s| Call_and biliti’s ™e&™**- biliti’s Advances. ‘biliti’s Liabilities. 
i = Short | 
” ‘ oh Notice. 
ee SS : | £ | i end es ae a ok |. See 
. i 1890... 4 75 , 6.907.100 81'S |1,934,700, 86 | 9,182,400, 41-3 3,510,900) 158 | 1,417,500, 6-4 | 17,123,600, 77-1 | 22,200,300 
i ; 1006 ..| 4) 81 | 6,358,600 26°C |1,646,600, 6-7 | 12,704 600 51-9 6,708,900 27°5 1,707,300, 7-0 15,704,000 64-2 24,443,300 
; : 1900. 4) 9% | 6,679,100 21-8 |2,448,500 8-0 | 17,584,600, 52:6 4,567,900) 14-9 2,095,600! 6:9 23,488,000| 77:0 30,544,200 
a 1908 . 4| 254 | 9,541,500 16-2 4,221,500) 7-2 40,706,900 69-2 18,677,200 31:8 4,814,500 82 34,721,100 588 58,981,200 
i 1008 ..| | 316 '10,183,200 158 4,807,400 7-4 | 44,440,000 68:8 18,819,500 29'1 4,751,000 7-4 | 30,312, 200, 469 64,604,200 
: ‘| 1907 ..| 4| 375 10,511,400, 14-4 [5,261,500 7-2 | 51,612,000 707 20,156,400 27-7 5,160,200 a1 | 46 670,800) 64-1 | 72,756,400 
: 1908 .. ‘| 886 /10,531,400) 14-9 [5,107 509 7-2 51,369,400 727 20,278,900 28-8 4,888,200 69 44, 642,000 63 70,613,000 
‘a 1909 7 421 10,962,300, 133 5,123,800 G2 | 62,492, 100 76-0 37,365,000 45°5 | 4,605,300 56 | 39,320,200 47°8 | 82,131,100 
} 4910..| 5 | 590 |13,129, 300 121 6,670,709 67 | 83,600,5 se 724 142,605,600 395 9,799,100, 9:1 54,269,400, 50-3. 107,995,700 
1911 : 6 | 762 a 126 7.921,600 65 | 96,535,500} 72°8 '38,968,100 30:8 112,256,700 99 71,710,400 578 1124, 269,400 
1912...| 6 | 923 |17,952,700) 12-9 Liediinal 6-4 |10€,529,30c1 79-4 144,475,400 85+1 11,161,500 8-1 | 79,911,300 57-6 138,576,000 
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COLONIAL BANKING. 


For many years the Economist has printed the balance- 
sheets of the Colonial banks having offices in London 
and a summary table showing the combined balance- 
sheets of them all, but only recently have the analysed 
figures been grouped into the four great colonial 
Dependencies—Africa, Australasia, Canada, and India. 
In this issue (pages 747 and 748) four new compara- 
tive tables are presented, which carry the analysis of 
the figures of the Colonial banks back to 1890. From 
1890 to 1905 the figures are shown at quinquennial 
intervals, and from 1905 to the present time by yearly 
periods. The Colonial banks, besides financing industry 
in their own localities, find much to do in transmitting 
and negotiating remittances between London and the 
colonies, either in the form of mercantile bills or ordi- 
nary drafts. London is the great distributing centre 
for British-Colonial produce, and the one spot where 
Colonial Governments can borrow at cheap rates, so 
that financial relations of London and the colonies are 
necessarily intimate. All colonies, whatever their ulti- 
mate situation, have begun as the debtors of the 
Mother Country, and as a rule their resources have not 
permitted of the formation of banks for themselves, so 
that their banking systems have usually begun with 
the formation of a bank with a head office in London 
and small branches in the colony. Gradually the 
development of the colony has demanded larger facili- 
ties, and more intimate knowledge of the local condi- 
tions than the London bank could supply. Canada has 
built up a splendid banking system, and South Africa is 
well served, both being colonies of few but large banks. 
Australia has several large banks and a number of 
smaller ones, while India has one large bank and 
several smaller ones wholly Indian, and one which has 
branches throughout the East. 

Before turning to the growth of the individual 
groups, we may note that the figures from 1890 to 
1900 show how worldwide was the depression of the 
‘nineties. In Canada, India, and Australia the amount 
of discounts and advances actually declined, while in 
South Africa its growth was very slow, in spite of the 
increasing output of gold from the mines. 


AFRICA. 


Out of 67 millions of assets of the African banks, 
about 96 per cent. belongs to the banks of South 
Africa, now the Union of South Africa, and 
South Africa’s greatest industry is gold mining. 
The Transvaal started producing gold in 1884, 
and in 1890 the value of the output was _ less 
than £2,000,000; by 1895 it was £8,600,000, 
and before 1900 it had risen above £,16,000,000, 
and then came the war, lasting nearly three 
years. In the ten years, however, the deposits 
of the banks rose from £10,400,000 to £ 24,400,000, 
and their total assets more than doubled. The Rand 
had been developed in this time mainly by British 
capital, so that the acquisition of the territory and the 
increase in the number of banks in the period is not 
sO important as it might seem. From 1905 onwards 
the figures are most instructive, as they show how, 
after the war, the banking deposits declined steadily 
for five years, and not until 1910 was there a turn 
for the better. Compared with last year there is an in- 
crease in the loans and advances of the African banks, 
and as it is accompanied by a smaller rise in deposits 
the item of cash and short money is nearly £2,000,000 
lower. Investments have also declined to some extent. 
The National Bank of South Africa contributes to this 
movement through a reduction in the amount of money 
at call and notice in London, and an increase of more 
than £1,000,000 in loans and bills. The addition 
of one bank in 1910 was a very small Nige- 
flan concern, having total assets of about 
£300,000. That bank, the Bank of Nigeria, has 
een merged into the Bank of British West Africa since 
the last accounts of that bank were issued. 


’ sq |tLia- | Divi- |... Yield 
len re.| Paid. bility. dena |Price. % 


re, 
—— 


Bank of Britian Wont ane 
National of South Africa 
Standard of South Africa 

a AUSTRALASIA. 

The Australian banks’ figures show a big drop 
between 1890 and 1895 owing to the crisis of 1893, 
when there was a general suspension. Several banks 
went out of business, and all had to reconstruct. In 
these reconstructions many banks funded their de- 
posits into deposit stocks; others issued preference 
capital, and that is the reason of the high ratio of 
capital to liabilities in 1g00. These deposit stocks 
have been gradually liquidated, and the ratio has 
gradually declined. The latest figures show the effect 
of the Australian Government’s Commonwealth note 
issue scheme, the note issues of the banks having 
declined from £5,032,650 at this time last year to 
4:2,320,990. There is now a 10 per cent. tax on the | 
note issues of the banks, which is prohibitive, and the 
banks are therefore withdrawing their notes from cir- 
culation. This reduction in liabilities has prevented any 
growth in total assets since last year, as deposits are 
practically stationary. On the other hand, the banks 
have increased their liabilities on loans, and there is con- 
sequently a big fall in investments and a not inconsider- 
able decline in cash and short money. 


| | \ 
hee | Daia |tLia- | Divi- |p: | 
Sh’re Paid bility.| dend. Price. 


Bank of Australasia ..... coceccntesese 40 nil fi 

Bank of New South Wales ; 20 | nil 10 

Union of Australia. 25 92 14 
CANADIAN, 

The bank deposits of Canada grew from 41 per cent. 
of total liabilities in 1890 to 524 per cent. in 1900, and 
in the next ten years they rose to 724 per cent., the 
slow rate of growth in the first ten years being due 
to the land slump in 1892, the effects of which, 
together with the worldwide depression, retarded the 
development of Canada. The effects of the American 
crisis may be traced in the check to the growth of 
discounts and advances in 1908 and 1909, and one of 
the supports of the Wall Street boom of 1909 was the 
huge amount of ‘‘ money at call’’ of the Canadian 
banks in that year. Canada’s activity in the last three 
years, however, has required all the assistance pos- 
sible. Money at call has been withdrawn from Wall 
Street, and has gone into discounts and advances, and 
to some extent into investments. 





| | uia- | Divi-| Yield. 
Share| Paid |bility.| dend |Price ‘*» 
~ le ll 4 
Bank of British North America | 50 | Nil | 
Bank of Montreal $100 | 40 
Canadian Bank of Commerce .....-..| 850 | $50 45 | 30 
ae eee INDIAN. 

The Indian bank figures show a comparatively slow 
rate of growth, because India has not had to be 
colonised from the Mother Country. India, therefore, 
has not had any great increase of population in the 
period, so that the growth represents more nearly the 
growth of trade. The drop between 1890 and 1895 is 
due to the decline of the figures of the Agra Bank, 
and to a reduction of the total liabilities of the 
Chartered Bank in this period. Between 1907 and 
1908 the Chartered Bank, the National Bank of India, 
and the Indian Specie Bank all increased their capitals ; 
hence the rise in the ratio of capital and reserves to 
liabilities from 10 to 13 per cent. The growth of 
deposits has since reduced the ratio, in spite of the 
advent of the Eastern Bank, a further increase in the 
capital of the National Bank of India, and the additions 
to reserve funds of most of the banks. 


|, |{Laia: | Divi- ny: 
Sh’re., Paid bility . |Price 

| 20 % it 56 $ 3 3 
Chartered of Indis one | 20 
Mercantile of India “A “| 3 | amb! 3 12 Ey 410 


National of Indie -..-- ah a 
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GERMAN BANKING AND INDUSTRY. 


Tue English conception of what a bank ought to be 
often meets with an amused smile of toleration from 
Germans or Americans. They contrast the compara- 
tively limited functions performed by the English joint- 
stock banks with the multifarious activities of banks 
abroad, write down our bankers as lacking in enter- 
prise, and describe our ideas as quite obsolete. Most 
London bankers, on the other hand, regard perfect 
security as the essence of banking. They shake their 
heads at the “‘ enterprise ’’ of foreign banks, and point 
to the enormous losses sometimes incurred through 
what they regard as their over-risky policy in promoting 
and financing industrial concerns. They urge that the 
British banking system has had more experience and is 
of more importance in the world than the German or 
American systems, and that experience has_ told in 
favour of the British system. 

But whichever of these views be the correct one— 
and for our part we consider that the riskiness of 
much of the business conducted_by foreign banks tells 
heavily in favour of the English system—it is obvious 
that the different circumstances in which countries are 
situated must explain, and may justify, a good deal of 
variety in the functions with which banks are vested. 
In Great Britain to-day capital is extremely plentiful, 
and as the principal industries are growing and 
changing their character at a slow rate compared wit 
many new countries, it is but rarely that recourse need 
be had to outside financial assistance to increase the 
capital of a company, to form a combine, or even to 
start anew company. The capital is often subscribed 
privately within the trade. The attention of British 
financiers and company promoters is, therefore, directed 
very largely to the colonies and to foreign countries. If 
we consider the case of a country such as Germany, 
however, we find that the reverse is the case. Germany 
is comparatively poor in capital.. Her industries grow 
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faster than her capital, and the services of finance there- 
fore figure very much more largely in organising the 
demand for and the supply of capital. 

It may, perhaps, be that the close relation existing 
between banking and industry on the Continent of 
Europe and in America will approximate more nearly 
to that in Great Britain as the supply of available 
capital becomes more easy to tap, and the growth of 
industry becomes slower and more regular. For even 
in this country industry was once much more closely 
connected with the banks than-at the present time. 
formerly a manufacturer who wished to raise new 
capital, or to convert his business into a joint-stock 
company, would, in the natural course, consult his 
banker, who, being thoroughly acquainted with his 
financial and business position would give advice and 
assistance. Many bankers lent large sums on personal 
security of a more or less safe kind. But with the dis- 
appearance of the private banks, and their absorption 
ia the big joint-stock institutions, manufacturers have 
much more distant relations with their bankers. The 
big joint-stock banks came into existence mainly for the 
purpose of financing trade, and not for the purpose of 
investing their money in industrial enterprises, pro- 
moting companies, or contracting for loans. That field 
of activity was already fully occupied by the 
Rothschilds, the Barings, and other important financial 
houses. In 1834, therefore, when the London and 
Westminster Bank was founded, the business of finance 
in London was separate from that of banking, though 
the Bank of England had been formed originally to 
supply funds for the British Government. . 
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The development of the Germany banking system 
in relation to the question of promoting and financin 
industry is dealt with in a recent book* by an able 
German author. Until the middle of last century 
credit for industrial purposes was hardly required, as 
capitalistic methods had made little headway. A few 
private banks were quite adequate for the purpose. The 
issue business for State loans, so far as it existed, was 
chiefly conducted by big but somewhat weak bankers 
including the house of Rothschild. With the advent 
of the railway, however, a more elaborate financial 
organisation became necessary. Following the French 
model of the Crédit Mobilier, the Darmstadter Bank was 
formed in 1853, and the Diskontogesellschaft was reor- 
ganised. Other joint-stock banks and numerous private 
banks were also formed to supply the requirements 
of growing trade, railways, and industry. The business 
of the Darmstadter Bank and the Diskontogesellschaft 
grew apace, and the latter even overshadowed the loan 
business of Rothschilds. But although these big banks 
were formed in a conscious endeavour to organise in- 
dustry, and locked up their capital very largely in rail- 
way and industrial securities, many of the smaller 
banks which undertook issues did not bind themselves 
very far. Industrial concerns, moreover, frequently 
appealed directly to the public, and introduced their 
shares on the Bourses without the assistance of the 
banks. During the company mania that followed the 
Franco-German War, all the smaller and middling 
bankers and banking companies, as well as many 
private individuals, undertook the formation of indus- 
trial companies. The few big banks then in existence, 
such as the Diskontogesellschaft, the Darmstidter 
Bank, and the Berliner Handelsgesellschaft also played 
a leading part, but they sought, on the whole, to secure 
issues of a superior type to those obtained by the smaller 
banks. ; 

This differentiation, though not then carried very 
far, has since become of more importance. The 
biggest joint-stock banks are practically alone in the 
Government loan business, but the provincial and local 

| banks play an important part in industrial and commer- 
cial issues. Such issues are often of small amount, 
intended for a local industry, and likely to appeal only 
to local investors. The usual rule in the case of indus- 
trial issues, as with State loans, is for a single bank 
to bargain individually with the party which requires 
the capital. If it is considered desirable, the bank— 
which usually acts not merely as agent, but takes over 
the securities to be issued to its own account—invites 
other banks to come in. They will usually do this (in 
consideration, of course, of ‘receiving the securities 
below the price to the outside public), because they fear 
that if they did not they might not be asked to partici 
pate on a future occasion, and they might find it diffi- 
cult themselves to distribute their issues. If neces- 
sary, the members of the syndicate then divide up the 
loan still further among the smaller banks dependent 
upon and associated with them, until the risk has been 
reduced as far as desired. 

For disposing of the securities to the public there are 
two, or perhaps three, methods. They may be opened 
to public subscription, they may be ‘‘ introduced ’’ on 
the Bourse, a process well known in London, or they 
may be hawked privately by the banks and outside 
brokers to their customers. The process which will 
be adopted will naturally depend upon the class of 
security concerned, whether admission can be secured 
to the Bourse, and in what way the bank considers 
that the best price can be obtained. For the purpose of 
the banker is to get rid of the issue at as good a 
price as he can get, and to place it in the best possible 
hands.. If the method of public subscription be adopted, 
the bank has to fix the price, and run the risk of being 
left with a large amount on its hands. The banks 
sometimes, it is said, apply for part of the issue them- 
selves, so that if the operation is a failure the fact 


———_—— 





***Banken und Wertpapierbérse.”’ By Carl Otto Stinzner. 
(Altenburg S. A.) Druck von Oscar Bonde. 
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may be cloaked, and if it is a success the bank may re- 
tain a portion for itself. It is evident that this may 
open the door to grave abuses. In order to guard 
against allotment being made to “‘stags,’’ a further 
device is to insert in the prospectus an announcement 
that preference will be given to those applicants who 
will undertake not to part with their shares for a 
certain period—often six months or.a year. This, 
however, may give the bank an opportunity to drive 
up the price of any remaining securities of the issue 
in the meanwhile, since the available amount would be 
limited. The difficulties attaching to public 
issue—especially the question of fixing the price—have 
made in favour of ‘‘introduction’’ on the Bourse, 
especially in the case of shares of small total amount, 
where the price would have to be fixed very low to 
guard against failure. The trade in shares outside 
the Bourse is largely the product of the elaborate Bourse 
regulations. A very active trade is carried on in over- 
sea and colonial shares, in African and Australian 
mining shares (especially in connection with London) 
in American rails, &c. Mortgage loayps and communal 
loans are chiefly dealt in in this way. It is clear that 
here, too, the public are to some extent in the hands 
of the banks—all the more because there is no question 
of issuing a prospectus, and the possibility of criticism 
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in the Press is largely shut out. When it is remem- 
bered, further, that the banks have almost always an 
inside knowledge of the affairs of the industrial com- 
panies for which they make issues, and can therefore 
shift a loss on to the public by a timely sale of their hold- 
ings, it will be realised that the power of the banks for 
good or ill is enormous. 

It will, generally speaking, no doubt be to the in- 
terests of the bank in the long run to treat their 
customers honourably; but, nevertheless, there is 
probably a good deal of unsound securities sold to the 
public. On the other hand, it must be pointed out, the 
German banks frequently sacrifice large sums in the 
endeavour to keep industrial enterprises in which they 
are interested above water. Whether these losses can 
be considered to recommend the close connection be- 
tween industry and banking any more than the losses 
which are shifted on to the public may be a matter of 
opinion. It may, however, be contended with some 
confidence that while the German system endangers the 
liquidity of the banks it forces the bankers who so 
largely control industry to watch over it with excep- 
tional care, anxiety and caution. It must be added, 
too, that the German company law is in many respects 
much superior to our own in the safeguards it offers 
to shareholders and investors. 


STATEMENTS. 


ALL COLONIAL BANKS WITH OFFICES IN LONDON. 











Year. | 4 | No. of Capital and {| | Deposits. LS Seenes at Call seat  teveokdieate | tn! Bape 5 | L . | owe on 
(a a ae | aShortNotioe a ___iliti’ ‘e|_Advances. Ibiliti’s| | Liabilities, 
1890... 30 | 3,742 | 37,901,000 | 40) 183,249,000" 675 | 41 332,000 | 226 | 14,87 73,000 | 5-4 | | eanaanans | 76:2 | | 971,278,000 
1895 | 30 | 1,587 | 39,202,000 | 15:9 | 172,656,000 | 696 | 62,227,000 | 36°0 | 14,350,000 | 5-8 | 162,286,000 | 65:7 | | 247,043,000 
1900 ..! 30 | 1,680 | 44,606,000 | 17-3 | 172,829,000 | 60°8 | 57,930,000 | 33°5 | 23,830,000 | 84 | 165,155,000 | 58:2 | 258,306,000 
1902 ../ 30 | 1,858 | 46,136,000 | 15°6 | 205,811,000 694) 72,099,000 | 35-0 | 25,770,000 | 8°7 | 186,367,000 :s30 | 295,345,000 
1903 ..| 33 | 2,052 | 51,763,000 | 16°8 | 208,623,000 , 67:8 | 67,967,000 | 326 | 31,189,000 | 10°6 | 198,184,000 | 64-2 | 308,932,000 
1904 ..| 33 | 2,132 | 51,937,000 , 166 | 208,192,000 | 65:9 77,345,000 ! 85°8 | 28,772,000; 9-2 | 194,422,000 | 62:0 | 313,337,000 
1905 ..| 32 | 2,211 | 5,493,000 | 236,569,000 | 70-0 | 87,252,000 | 36-9 | 30,115,000 | 90 es 206,974,000 | 61:4 | 336,609,000 
1906 ..| 31 | 2,368 | 51,256,000 _ 14:5" 248,807,000 | 70:2 | 86,633,000 | 348 | 30,422,000 pri 222,261,000 | 62:8 | 353,054,000 
1907 ..| 32 2,523 | 53,849,000 | 15:1 | 250,876,000 | 70-1 | 86,609,000 | 34°5 | 30,772,000 6 | 224,285,000 | 62°7 | 357,307,000 
1908 “df 32 2,605 | 54,274,000 | 15:4 | 257,467,000 | 71:2 | 93,438,000 | 36:6 | 29,088,000 | 81 a 221,396,000 | 61-5 | 360,339,000 
1909 | 33 | 2,828 | 55,497,000 | 14:5 | 288,320,000 | 72'8 | 120,606,000 | 42°3 | 30,776,000 | 7°8 | 225,229,000 | | 2 | 394,3€0,000 
1910 7 36 3,358 | 62,943,000 | 14-4 | 362,533,000 | 80:0 | 122,036,000 sa 33°4 | 40,746,000 | 9:0 | 270,521,000 | | 60:0 | 453,337,000 
1911 ..| 38 | 3,645 | 68,383,000 | 13-5 | 365,433,000 | 74:0} 112,234,000 | 31:1! 43,603,000! 8-9 | 315,427,000 ' 63:5 | 492,856,000 
FOREIGN BANKS WITH OFFICES IN LONDON. 
Year. | # | No. of \Capital and| = | é aiid :< Money ah Call — Investments. | hie aa | Ey | Ti abt Ss. 
3 [Brnehs| Reserves. |vititis| biliti’s\&ShortNotice.| posits. e ue Advances. [bility ions 
1890 ..| 18 | 103 eases | 19-7 | 67,010,000 | 50°6 | 20,790,000 | 31:0 | 7, 6:0 100,968,000 | | 75°9 | 132, $41,000 
1895 . 24) 163 | 28,368,000 | 19:2 | 82,936,000 | 56-0 | 25,429,000 | 30°6 12,621,000 | 8°5 | 106,717,000 | 72 3 | 147,912,000 
1900 ¥ 28 | 500 | 73,049,000 | 21-0 | 190,789,000 | 549 | 46,260,000 | 24-2 | 22,548,000 | 6°5 | 269,611,000 | | 77.2 | 347,231,000 
1902... 27 | 589 78,120,000 | 20°7 | 217,984,000 | 579 48,520,000 | 223 | 23,846,000 | 6°83 | | 294,519,000 | 78:0 | 376,933,000 
1903 ; 27 | 547 | 79,104,000 | 19°8 | 232,582,000 | 58:2 45,978,000 | 19°7 | 26,914,000! 68 | 313, 496,000 | 78:8 | 398,640,000 
1904 ..| 27 | 1,033 | 98,369,000 | 18°6 | 290,669,000 | 58°1 | 52,390,000 | 18:0 | 35,642,000} 71 | 209,048,000 | 79°9 | | 500,577,000 
1905 ..) 97 | 1174 | 98,160,000 | 18°1 | 325,070,000 | 59:9 | 63,996,000 | 19°7 | 36,368,000 | 67 | 497, senete | 78'8 | 542,055,000 
1906 ..| 28 | 1,191 104,846,000 | 17-8 | 349,063,000 | 59°3 | 65,066,000 | 186} 38,651,000! 66 469,801,000 | 79°7 | | 589,918,000 
1907 ..| 30 | 1,349 117,649,000 18°6 | 364,315,000 | 57:7 | 71,297,000 | 196 | 43,997,000 | 6:9 | 495,104,000 | 78:2 | 631,499,000 | 
1908 ..| 20 | 1,392 120,027,000 18-4 | 389,621,000 | 59:3 | 78,609,000 | 20-2 | 42,035,000 | 6-4 | 504,457,000 | 771 | 653,452,000 
1909 ..| 28 | 1,645 199,194,000 18-3 | 418,892,000 | 59°2| 2,508,000 | 19:9 | 41,877,000 | 5-9 | 555,847,000 | 78°8 | 704,295,000 
1910 ..| 36 | 2,091 152,510,000 16°0 | 616,626,000 | 64:4 | 114,609,000 | 186 | 52,864,000 | 5:5 | 751,131,000 78°8 | 958,039,000 
1911 ..| 38 | 2,205 |169,963,000 | 16-2 | 669,122,000 | 63:8 | 136,100,000 ! 20-4 pester Et show eeohdinebaneeaneasel 5-9 | 806,675,000 | 76°9 |1045,727,000 
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JOINT-STOCK BANKS OF ENGLAND AND WALEg, 
BANK OF ENGLAND. | 


The following is the return for the week ended June 26 
Igl2 :— ; 


IssuE DEPARTMENT. 


£ 
Notes issued...........-00-. 58,101,375 | Government debt .......... Lipiés@ 
Other securities .........., 7,434,900 
Gold coin and bullion ..,.., 39,651,395 
58,101,375 58,101,315 
BankInG DEPARTMENT. 
£ 
Proprietors’ capital ........ 14,553,000 | Government securities ..., 1598590" 
ET ans nseaceny id cccadene 3,271,651 | Other securities ............ 
Public deposits*............ SNEED [INOUE oc ccccccsccicccccceses 28,892,600 
Other deposits.............. 43,017,728 | Gold and silver coin........ 1,432,379 
Seven-day and other bills . 23,520 | 
84,584,562 | 84,584,562 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated June 27, 1912. J. G. NAIRNE, Chief Cashier. 
A_general court of the Governor and company of the 
Bank of England was held on Thursday, September roth, 
Mr Alfred Clayton Cole presiding. The Governor stated 
that the profits of the half-year ended August 31st, after 
making provision for all contingencies, were £653,237, 
making the amount of the ‘‘ Rest ”’ on that day 43,675,063, 
and that after providing for a dividend of 4} per cent. the 
‘* Rest’? would be £ 3,020,178. The directors therefore 
proposed that a half-year’s dividend of interest and profits 
be made on October 5th of 43 per cent., without deduction 
on account of income-tax. The proposal was unanimously 
agreed to. 


BANK OF LIVERPOOL, LIMITED. 


The report of the directors presented at the meeting held 
on July 19th is as follows :—The net profits for the year, after 
payment of current expenses and provision for all bad and 
doubtful debts, amounts to £237,919; to this has to be 
added the balance of profits brought forward from last ac- 
count, 445,063 ; making a total sum of £282,982. This sum 
the directors have appropriated as follows: to the payment 
of two half-yearly dividends of 7 per cent. and 8 per 
cent. respectively (making 15 per cent. for the year), 
subject to deduction of income-tax, £:211,875; to investment 
reserve account, £45,000; balance carried forward to next 
account, £,26,107—total, £282,982. 

BALANCE-SHEET—June 29, 1912. 


LIABILITIES. on fi. enmines —— mn & 
Capital paid up .........00. ,412, sh in hand and at Bank o 
Reserve fumd .........cc0s 850,000 Bingianes ........ reese ... 1,177,302 
Amount due on current, At call or short notice with 
deposit, andother accounts, | other bankers and with bill- 
including the bank’s accep- WII esi sxcesictv esses 2,394,874 
tanoes, £681,933 .......... 19,229,680 Loans for short terms, on 
Unpaid dividends, £425; divi- stocks and other negotiable 
dend payable July 23, 1912, GROGMINIEE x 5 onc cscesxees 474,825 
Perr 113,425 Invested in Consols and other 
Balance of profit carried first-class securities ...... 3,064,606 
SPO 3 ccs < ceidcescecanss 26,107 Bills of exchange ........-- 2,137,590 


Loans and advances to cus- 
tomers, &c., after debiting 
the bank's acceptances, as 
er contra, including the 
coabs holding -. “ 
Yorkshire Penny ank, 
Tdunitedd.......cccscccesccee 11,290,782 
Bank premises—head office 
and branches—at cost, less 


amounts written eff ...... 491,75 
anaes sae 
21,631,712 21,631,712 
Liability on indemnities, and on credits opened but not yet accepted S. 
IG os vn 3s Kix cokddaccdan ons ohes neni peeebubdansds Sal céeeooers as 
Liability on bills discounted with the Bank of England .... ------- ; 99, 
Liability on the bank's holding of shares in Yorkshire Penny Bank, 
ERIE oon cccadpecacshanacasceachdcs <hesaueeneenmuccecekqeenen 25,000 
Prorit anp Loss Account. 
Dr. £ Cr. £ 
Salaries, pensions, rents, and Gross profits for the year, 
all other charges during after providing for all bad 42431 
RM avn cchavccincatens 186,392 and doubtful debts......-- ’ 


1€9th dividend, payable Jan- 

vary, 1912, £98,675; 160th 

dividend, payable July, 

BOAR, BUARATO oo cicdec ces 211,875 
Transferred to investment 

reserve account .......... 45,000 
Balance carried forward to 


next account ............ 26,107 —" 


469,374 469,504 


Balance of profits brought 
forward from last aecount 45,065 





BANK OF WHITEHAVEN, LIMITED. 

The following is a statement of the accounts of the bank 
for the half-year ending June 3oth last. The directors 
clared an interim dividend at the rate of 10 per cent. Per 
annum, equal to 1os per share. 
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deposit receipts 
Balance as above 


_—_—_— 


interest due on outstanding 


eee eee ewnee 





and doubtful debts .......... 


BARCLAY AND COMPANY, LIMITED. 

The report of the directors presented at the meeting held | 
on July 25, 1912, is as follows :—The directors have to report | 
that after payment of all charges, full provision having been | 


and making provision for bad 


October 19, 1912.] 
BALANCE-SHEET—June 30, 1912. 
LIABILITIES. £ } ; ASSETS. 
Capital paid up........-++++++- 98,530 |Cash in bank, at head office 
Reserved surplus fund..... +++ 70,000 | and branches, and at call .. 41,294 
Bank buildings redemption | Government stocks, public 
fared ..c0s os de cneccsccsoccene 5,500 bonds, railway debenture and 
Notes in circulation...........- 7,285 | preference stocks, loans on 
Short-dated drafts on London, security at short notice, and 
Be... nsccceesaugnonetne saaee 5,049 | other investments .......... 277,682 
Amount due on deposit, cur- Bills of exchange, advances on 
rent, and other acceunts.... 575,840 | current accounts, and special 
Balance of profit and less ac- BR Re eareare-a he 436,676 
GOD cccsccccccsceccccovcce 7,148 | Bank property at Whitehaven 
| and branches .............. 13,700 
cbueamiaed 
769,352 | 769,352 
Prorit AND Loss Account. 
Dr. £ | Cr. ! 
Current expenses and salaries | Balance of profit from Dee. 31, i 
at head office and branches, Be Pea nee ,620 
and directors’ remuneration 2,506 | Gross profit during the half- | 
Rebate on bills not yet due, and | year ended June BO, 1912, 


after payment of income-tax 


ending June 3oth, amount to the sum of £593,284, to 
which has been added the sum of £144,780 brought forward 


from June 30, 1911, making a total sum of £738,064, which 
has been appropriated as follows: to investment reserve 
account, £100,000; to staff pension fund, £10,000; to bank 
purchase account, £50,000; to reduction of premises and 
payment for buildings, 4,25,000; to interim dividend of 10s 
per share, free of income-tax, paid February rst, £200,000 ; 
to final dividend of 10s per share, making 124 per cent. for 
the year, free of income-tax, payable on August st, 
£200,000; balance to be carried forward, £153,064— 


4:738,064. 


‘|| made for bad and doubtful debts, the net profits for the year | 


BALANCE-SHEET—June 30, 1912. 


Acceptances and endorse- 
ments for account of cus- 
QOUIOTS. 2 occ cc cccscoccscece 

Capital, viz : 400,700 shares 
of £20 each, £8 paid 

Reserve fund (per contra) .. 


Dr. 

Salaries an@ other expenses 
at head office and branches, 
including income-tax .... 

Directors’ remuneration... . 

Investment reserve account 

Staff pension fund .......... 

Bank purchase account .... 

Reduction of premises and 
payment for buildings .... 

Interim dividend of 10s per 
share on 400,000 shares, 
free of income-tax........ 

Dividend of 10s per share on 


400,000 shares, free of 
eee gg Pe eet 
Balance, being undivided 


profit, carried forward to 
the next year 


eee ee eeeee 


eee ty a it 


Niiietetsiinnnienn cies win See eo 





LIABILITIES. £ 
Current, deposit, and other 
accounts (including balance 
of profit and loss) ........ 56,470,812 


ASSETS. 

Cash in hand, at Bank of 
England, and with other 
WOE i.0 + cceeseuesnnnsss 

Cash at call and short notice 

Bills discounted .......... 

Investments (includi 

£324,122 securities lodge 


.200,000 | for county and other public 
1,200,000 | accounts)— 
British Government _ se- 
curities and bank stock 


British corporation and pub- 
| lie boards stocks and bonds 
| Indian & Colonial Govern- 
ment securities, including 
| guaranteed railways 
| British railway debenture 
guaranteed and preference 
GROOMS oo nccccecacesescoase 
| American railroad mortgage 
| bonds and short-dated se- 
| curities 
|Other securities (including 
31,250 shares of £5 each, 
£3 paid, in the Yorkshire 
| Penny Bank, Limited) .... 
Reserve fund : £778,144 Con- 
sols at 762; £430,240 Local 
Loans stock at 87; 

| £248800 Egyptian 3 per 
| cent. loan at 93, guaran- 
| teed by the British Govern- 
ment 
Advances to customers and 
other accounts........... 
Liability of customers for 
acceptances and endorse- 
ments (per contra) .......++ 
Bank purchase account .... 
Bank premises and adjoin- 








eee eeeersee se eeeee 


ing property .......+-++++- 
61,165,055 
Prorit anp Loss Account. 
£ Cr. ) 
Profit unappropriated 


on 


June 20, 1911.... , 

69C.893 Gross profit, full provision 

13,582 | having been made for 

100,000 rebate and for bad and 

10,000 | doubtful debts........ sone 
50,000 | 


25,C00 | 
200,006 | 


1,442,539 | 


8,170,605 
6,009,386 


3,951,013 
492,659 


2,084,931 
1,381,823 


2,072,093 


1,460,880 


1,200,000 


. 25,304,170 


294,273 
179,025 


1,607,627 


on — 


61,165,085 


£ 
144,780 


1,297,759 





1,442,539 


CAPITAL AND COUNTIES BANK, LIMITED. 
The report presented at the meeting held on July 26th is 
as follows :—The gross profit for the twelve months, after profits for the year. 
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making provision for bad and doubtful debts, paying income-' 
tax, and deducting rebate on bills current, amounts to 
£549,981, from which has been deducted the general ex- 
penditure of the company, including directors’ allowances 
and annuities to retired officers, amounting to £496,483, 
leaving a net profit of £353,498, to which has to be added) 


the balance of profit carried forward at June 


£576,269, 


3°, 


Igit, 


together £429,767, from which there has already; 


been deducted the dividend declared in January last, at the 
rate of 16 per cent. per annum, subject to deduction of in,| 
come-tax, 4,140,000; the directors now declare a further; 
dividend for the past six months at 16 per cent. per annum, 
subject to deduction of income-tax, 45140,000, and appro. 


priate as follows: 


account, £,84,767—£429,767. 


BALANCE-SHEET—June 30, 1912. 


LIABILITIES. 

Capital paid up 
Reserve fund deerme hte 
Amount due on current, de- 
posit, and other accounts, | 
including provisien for bad 
and doubtiul debts and de- | 
preciation of investments. . 38,928,001 | 


Acceptances covered by cash 


800,000 | 


} 


or securities .............. 1,232,347 | 
Findorsements on foreign bills | 
WI 4 n-d> bh beasdenes 21,949 | 
Net profits, £429,767; Jan. i 
dividend, subject to de- 
duction of income tax, 
£140,000; July dividend, 
subject to deduction of 
income tax, £140,000; re- 
duction of the cost of pre- | 
mises, £15,000; reduction of 
the cost of investments, 
£50,000— £345,000 ........ 84,767 | 
42,817,064 | 
Prorrr asp Lc 
Dr. a: | 
General expenditure ........ 496,485 | 
January dividend, subject to 
deduction of income tax.. 140,000 | 
July @ividend, subject to de- 
ductian of income tax .... 140,000 
Reduction ef the cest of | 
MUNIN <2 CdAl ecus baans 15,000 | 
Reduction of the cost of | 
INE cadéccacecceds 50,000 | 
Balance carried forward.... 84,767 
926,250 | 
COUTTS 
BALANCE-SHEE 
LIABILITIES. £ | 
Partners’ capital ............ 600,000 
Partners’ reserve ............ 400,000 | 


Current and deposit accounts 8,924,547 | 
Acceptances on behalf of 
ee eS 


Local Loans stock, 2) 





10,226,043 


&: 
1,750,000 | Cash at head office, branches, 


| Money at call 


701,496 | 


ASSETS. 


and Bank of England .... 
and short 
ROTOR oo occ cwtewesven ened 
Investments— 
Consols, and other British 
Government securities (ef 
which £131,246 is lodged for 
public accounts) .......... 
India Government stocks, 
British railway debenture 
and preference stocks, and 
Colonial Government 
stocks and bonds (of which 
£5,000 is lodged for public 
accounts) .......... eaee 
English Corporation stocks 
and other investments .... 
Bills discounted, loans and 
other accounts............ 
Liability of customers fer 
acceptances as per contra 
Liability of customers for en- 
dorsements as per contra. . 
Banking premises in 
and country at cost, less 
amounts written off for 
depreciation... .......... 


»88 ACSOUNT. 


Cr. 
Balance brought 
CT onthe trees 
Ameunt of gross profit for the 
year after paying income- 
tax 


AND CO. 


T—July 18, 1912. 
ASSETS. 
Cash— 
In hand and 
DIE. ccctenaanicrennce 
At call and short notice .... 
Investments :— 
English Government stocks, 
Consolidated 24 per cent. 
stock and Exchequer bonds 
per 
| cent. annuities, and Guar- 
anteed 29 per cent. stock (of 
which £200,000 is lodged for 
| Queen Anne’s Bounty) .... 
| Indian Government securi- 
ties, Egyptian bonds, Cor- 
+ poration stocks, railway de- 
' 
} 


at Bank of 


benture stocks and bonds, 
and other investments .... 
| Bills discounted and loans .. 
Liability of customers for 
acceptances (per contra) .. 
Bank premises and adjoining 
premises in the Strand .... 


! 
a 
5,853,784 
6,064,494 
3,225,339, 
2,023,615 
693,68 


22,654,073 


r to reduction of the cost of premises,'|| 
| £:1§,000; to reduction of the cost of investments, £50,000 ;|| 
together £'345,000, leaving to be carried forward to next)| 


1,232,347 


849,981 


21,949 
Lenden 
1,947,795 
48,317 064 
£ 
forward 


926,250 


1,120,762 
1,380,451 


727,087 


337,398 


1,528,487 
4,510,361 


3OL,497 
220,000 
10,226,045 


CROMPTON AND EVANS’ UNION BANK, LIMITED. 


The report states that the net profits for the year ended 
June 30th last, including the balance brought from last ac- 
count, amounted to £58,045, from which an interim divi- 
dend at the rate of 15 per cent. per annum was paid on 
February rst last. The directors recommend that a dividend 
for the iast half-year be now declared at the rate of 15 per 
cent. per annum, with a bonus of 3s per share, both subject 
to deduction of income-tax ; making a distribution at the rate 


of 183 per cent. for the whole 


year ; 


and that the balance of 


£3,170 be carried to next account. Full provision has been 
made for the further serious depreciation in British Govern- 
ment and other gilt edged securities held by the bank, and 
to enable this to be done £20,000 has been taken from the 
reserve fund, the balance required being provided out of the 
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BALANCE-SHEET—June 30, 2913. LANCASHIRE AND YORKSHIRE BANK, LIMITEDp,| 
Liasriities. £ a ie BALANCE-SHEET—June 29, 1912. 
Capital paid up .....------+ = — Sane 867,322 LIABILITIES. £ Assets. 2 | 
Reserve fund «......-....-- stich Government secu- Capital paid up............. - 862,660 | Cash and money at short 
Carrent, deposit and other Sterna seein ae 258,490 | Reserve fund .........---+-+- 646,000 | MOtiCe enna coe snssean 5275 
BECOMES «2. --- 200000000000 SANT |. atem Colon: jal, and! ‘orei a it, and other nvestments (taken at u 
Poems and low esccunt, Ne ne miienana WER reece 10,874,334 | market value)*........ - eT etsau 
Eainnee 60 Enda...» cy — debenture preference, and Acceptances and  endorse- Bills of exchange ..........,, 900,524 
corporation ON EERE 1,365,386 RACES See 95,740 | Advances and loans.......... 5,602,903 
Other investments......... + 100,296 | Notes in the Isle of Man .... 4,504 | Acceptances and  endorse- 
Bills receivable ...........- 164,387 ee «+50 flies 95,739 
Bank premises and furniture —_ 85,004 ank property account ...... 385009 
Freehold property adjoining 18,461 aes sameany 
bank premises...........+ 
Loans and overdrafts ...... 155,268 | + Including £19,000 India 34 qoremme. stocts lnfiged against note circulation 
ae died in the Isle o an. 
6,014,614 6,014,614 
Prorit anp Loss Account. —— 
£ Cr. £ 
sce dividend at the rate Balance brought forward .. 3,501 LINCOLN AND LINDSEY BANKING COMPANY, 
of 15 per cent. per annum Net profit for the year ended LIMITED. 
to Dec. 31, 1911, subject to June W, 1912, after pay: ; 
deduction of income-tax.. 18,750} ment of all charges, = The report presented to the meeting held on July 24th 
a eee and doubttal debts and states that the profits of the bank have been well maintained, 
Joma carried to provident contingencies eeeseeeese ee 54,544 The fall in the market value of Consols and other high-class} 
reserve fund....-....-.... 2,000 securities has, however, continued, requiring a reduction in} 
eo ee — 4,000 the figures of the reserve fund. After payment of all ex. 
Balance, proposed to be ap- penses, and making provision for bad and doubtful debts, 
iridend for ‘the compe the net profit for the year is £29,742, to which is added the 
ended June 30, 1912, at the balance brought forward from the last account, June 30, 
oa ede as oe 1911, £4,118, making together a total sum of £/33,860. This 
duction of income - tax, amount the directors have —— as follows: to in. 
deosn, cubjout ts dodeetion terim dividend of 5 per cent. declared and paid in February 
culo ~ — . 
of income-taz, £9,315; last, £8,131; to further dividend of 12 per cent., making 17 
amount carried to next per cent. for the year, free of income-tax, £19,515; to reduc. 
haar ieee cendibnpioiasins Rr 0 tion of bank premises account, 4,500; to reserve for staff 
58,045 58,045 | allowance fund, £500; to balance to be carried forward, 
£5,214—£33,860. 
BALANCE-SHEET—June BO, 1912. 
GLYN, MILLS, CURRIE AND CO. saeaes ES _ A, al 
BALANCE-SHEET—December 31, 1911. a ince ° | —. 2 San office and one 
Eman ‘ eee in circulation ....... - “Siesl tiepasedivaichatedioe 
Capital paid up ............ 1,000,000 | Cash in hand and at Bank of mens eg ee eal ott 21,206 | aa a s 70,630 
Reserve fund .............. 000) | _Magnad ....... a ae nnn —_ accounts with interest.... 1,742,331, British Government stocks 303,311 
Current accounts .......... 11,580,857 | Money at call and at shor 4,012,619 | Profit and loss—net profit to | Bank of England stock .... 1% 
ee paebeesene 5,514,350 notice..... sttteeeeeesereees J date, £29,742; less interim British vellway debentere 
ns CS Cat eel Gee aeees ~ dividend, £8,131—£21,611; and preference stocks, cor- 
mises account .......... 77,757 | Exchequer bonds 3 per 7. Samaene hcotioes anne sesation, ectonidl, and 
ee ee £4,118— £25,729; less writ: | other stocks ........-2.--. 330.183 
seared a oan 2 eet cone ten off bank’ premises | Bills discounted ............ 30,040 
Liabilities on account of ac- 1915 at par, £500,000 ; secu- aan = eer | Sie ae eueeeh ab 
ceptances, _ endorsements, | rities of, or guaranteed by, allowance fund, £500 — | counts, loans to customers, 
&c. (covered by securities), | the British Government, £1,000 , 24 729 | cook aka chan gaat 1,073,821 
not included in balance- | ne mee Deon wp ne of 1D cocvccsccrcces eeccce ” | Bank premises..........--.. 64,432 
sheet, £1,288,563. ndia and Colonial Goverr- ss 
The guarantee of £89,286 in |__mentsecurities, £297,040 .. 3,917,605 — and lease sy? > ng32 
respect of the Yorkshire ee discounted, loans and 9563018 tee eewereereees 
Penny Bank, Limited, is | other securities ............ 63, ——— 
not inchadied in the above. | Bank premises (freehold) .... 370,000 2,165,973 2,165,915 
18,673,964 18,672,964 De PRoFit » —_ aren ‘ 
To general charges and ex- Gross profits, after making 
penses, including salaries, ye ang for bad and doubt 
he y J i r i "s Be cccccsceceesesssres 
HALIFAX COMMERCIAL BANKING COMPANY, Sseneiiies cae ya ul de 
LIMITED. retired officers, gratuities, 
: i -tax, rents, rates, 
The report presented to the meeting held on July 24th| taxes.&@c 19,307 
states that the accounts for the year ended June 30, 1912, es as per balance- ane 
show, after provision for interest on deposits, rebate on bills, aaa —— 
: “ati 49,049. 49,089 
expenses, income-tax, depreciation, and allowances for bad ’ 


and doubtful debts, including the balance brought forward 
from last year, a net profit of £24,462. An interim dividend 
of 8s per share was paid in January last. The directors now 
propose to declare a further dividend of 8s per share, making 
a total distribution of 8 per cent. for the year, free of income- 
tax, and absorbing £16,000, to apply £5,500 to provide for 
depreciation of investments, leaving a balance of £2,962 to 
be carried to the next account. The directors have decided, 
subject to the approval of the shareholders, to alter the date 
of the annual general meeting from July to January, and to 






LLOYDS BANK LIMITED. 


The statutory statement of accounts is as follows :—The 
capital of the company is £30,000,000, divided into 600,000 
shares of £50 each. The number of shares issued 1s 
526,084. Calls to the amount of £8 per share have been 
made, under which the sum of £ 4,208,672 has been re- 
ceived. The liabilities of the company on June 30, 1915 
were :— 








close the year’s accounts in future on December 31st in each Lespenrems. 95.905261 
vear. Current. deposit, and other accounts .........++eeeeeeeeeeeeeeeeeent® 2505 404 
- Bills accepted or endorsed .... 2... .cccccaccccccccccscccccccesecccosss 
BALANCE-SHEET—June 30, 1912. Liabilities in respect of customers’ loans to brokers, fully 
; LIABILITIES. os Assets. £ ‘ secured, £798,500. 4,208,67% 
Capita} paid iia ag 200,000 | Cash in hand, at Bank of CIAL BOE OD onncccccscesstscvsdsvesevscdesdeceencencetunenteeoneee 2°200,000 
Reserve fund ................ 105,000 England and other banks, WO DIN a 65 hs 8 desbn cictieins o6000sshensscedecnuduenesceuseeeenee ae 
Deposits, credit balances, UI fos. ud eemceucsa 224,208 96,539,337 
sae eee. - 1,853,305 | Investments in Consols, Colo- ; 
ate on bills and interest nial bond ° com ates 
accrued on deposits........ 9,611 oy = a ote — et 379,251 The assets of the ae om ” ee £ 
Notes in circulation ........ 2,160 | Bills of exchange, advances ; ASSETS. 106,965 
Acceptances and _ endorse- on current accounts, loans, Cash in hand and with the Bank of England 152.656 
mene i640 sbb<cudebeedine “* 125,091 | &c. ...... aide ane aba 1,514,440 | Cash at call and short notice ..........0..csccceececeeeeeeeeees * 10101140 
ance of profit and loss Bank premises, fittings, &c... 32,120 | Bills of OIG hg a 50 ntn055 o5vecdesnc ce dancnsssesveuseeeheeeent . ot 
ORGEG so osievcacdssonocss - 16,462 | Freehold properties yielding Consols and other British Government securities ......+++-++.++s2°"" st 
ls MUN bpe-cebsenescecaciscces 35,519 | Indian and Colonial Government securities, Corporation stocks, — ; 6,168,656 
eee Sinead aiaba icine sisi 1,000 | _ lish railway debenture and preference stocks, and other investments 
| Liability of customers for Lloyds Bank (France) Limited, viz.: 4,985 shares of £50 each, £8 pai 
| acceptances and endorse- Advances to customers and other securities. ..........---se+9sre0t'* 9'505,404 
ments as per contra........ 125,091 | Liability of customers for bills accepted or endorsed by the company 2,116,566 
Sees FN ND 6 0cs ns Senses cba esvdesehesenss eee nse nEnae eel 
2,311,629 2,311,629 96,539,537 
Prorit anp Loss Account. 
tele dividend 8.000 | Bales 
MEE <. cimosuhcves _ 
Sitceek aes 8, ance from last account 


ance to new account .... 


ener 


8,000 | Net profit for the 
5,500 | June 30, 1912 .. 
2,962 


ee ee ee eene 


24,462 | 


year ending 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 
The directors have declared an interim dividend at the rate 


24,462 ' Of 17 per cent. per annum, less income-tax. 
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Garritus Stock London —_—_—_—_—_—_—_— 2061 Avenue 





8579 City 


Arthur John Fraser Chairman 


D. | 
1 | G ty Trust C 
a! | uaran y rus ompanhy 
739 : of 
~ va eae 5th Avenue Office 
2 3 oo ee ee 5th Avenue and 43rd Street 
New York ew or New York 
| Chartered 1864 
ith . > 
| | Paid-up Capital and Surplus 
inf : 
ie 
is] 
7 | Statement June 29 1912 
17 : 
Ic Resources Liabilities 
d, ; 
Real Estate ... -_ an ... £474,986 | Capital bs ao aa ... £1,000,000 
. Bonds and Mortgages... ”_ 47,900 | Surplus bit a ods ... 3,600,000 
. Public Securities si oe ... 93,895,619 | Undivided Profits ... 7 fas 805,986 
. Other Securities ‘ie sss ... 8,777,814 | Outstanding Treasurer's Checks... 810,251 
u Loans and Bills Purchased ... 19,258,817 | Accrued Interest Payable ... ol 32,828 
Cash on Hand and in Banks ... 9,203,230 | Reserve for Taxes and Expenses ... 55,046 
‘ Exchanges for Clearing-House ... 1,418,025 | Foreign Accounts ... de ... 3,387,788 
Foreign Exchange si ‘i ... 4,616,880 | Quarterly Dividend 8%... ae 80,000 
q Accrued Interest and Accounts Extra Dividend 2% ... ies ‘ial 20,000 
; Receivable Skt: tee Schoey 242,066 | Deposis ... ... «. «+ 38,143,438 
3 £47,935,337 £47,935,337 
9 
London Office 
33 34 35 Lombard Street E C 
, Telephone, Nos 
Telegraphic Address London Committee 325 Avenue 


Cecil Francis Parr 


Robert Callander Wyse 





Current Accounts opened on the usual terms of | Makes a speciality of highest grade US Short Term 

London Bankers and interest allowed on Deposit | Bonds Municipal and Railroad which it offers on 

Accounts at rates of Interest that may be ascertained best terms 

upon applicati 

B. app ication H.:; always on hand carefully selected Bonds of the 
anking and Exchange Business of every description | best US Railroads particulars of which will be 

transacted with the United States of America and | furnished on application to Investors 

Canada ee 

a U S Railroad Equipment Bonds repayable on any 
merican and Canadian Drafts Bills Bonds and | selected year up to a limit of fifteen years are 

Coupons purchased or collected offered to give an interest return of say between 

Cable: Transfers made and Drafts issued payable in 4 and 5% 

the United States of America and Canada U S Railroad and Industrial Shares sent for transfer 


Letters of Credit and Travellers Cheques issued to the other side 


| | Banking Department | Bond Department 
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BALANCE-SHEET—June 30, 1912. 


LIABILITIES. 


ASSETS. 


£ 
Current and depositaccounts 18,612,605 | Cash in hand and at Bank 


Other liabilities and credit 
accounts, including out- 
standing advices, letters 
of credit, circular notes, 
and profit and loss account 

Acceptances and liability by 
endorsement, &c. ........ 

Capital paid up 

Reserve fund (invested as 
per contra) 


Ners.—This statement of 
liabilities does not include 
the bank’s guarantee of 
£44,643 to the Yorkshire 
Penny Bank, Limited. 


of England 
Money at call and short 
notice 
Bills discounted 
411,463 | _Investments— 
Consols, Local Loans, and 
902,686 othersecurities of, or guar- 
1,025,000; anteed by, the British Gov- 
ernment (including reserve 
1,050,000 fundand £334,000 lodged fo 
public accounts) esee 
| Indian Government, Metro- 
| politan and English Cor- 
| poration, Bank of England 
and Colonial Government 
1,413,440 
| British railway stocks and 
other securities 447,050 
; Loans and advances 9,102,089 
| Liability of customers for ac- 
| ceptances, and bills en- 
dorsed, &c., as per contra 902,686 
Bank freehold and leasehold 
premises, at cost, less 
amounts written off ...... 591,941 
Other assets, including out- 


THE ECONOMIST. 


[October 19, 1919, 


directors share in this feeling, and propose to celebrate the 
‘‘ Jubilee of the Bank ’’ in the following manner ; 
payment of a bonus to every member of the staff; by a 
small increase in the dividend to the shareholders ; b taking 
from the reserve fund the sum of £163,806 and ae i 
therewith a bonus of £3 per share, to the intent that 
bonus shall be applied by the shareholders in payment of a 
call of £3 per share, thus making the amount paid up on 
each share £20. In suggesting this increase of the id-up 
capital the directors desire it to be clearly underst that a 
proportionate increase in the amount of dividend thereon 
must not be expected. The directors propose to deal with 
the amount for distribution as follows: £77,353 to pay a 
dividend of £1 8s 4d per share, subject to deduction of in. 
come-tax ; £,9,000 to pay a bonus to the staff; 4'3,806 to re. 
serve fund—thus raised to £51,073,806; £21,502 to be carried 
| forward to the profit and loss account of the present half. 
year— £111,661. 
BALANCE-SHEET—June 30, 1912. 


LIABILITIES. ASSETs. 


Capital, being £17 per share 


' Cash on hand, at call, and at 


standing advices, free hold 
and leasehold properties, 
stainps, &c, 


22,001,754 | 


on 54,602 shares 
Reserve fund 


Unclaimed dividends ....... 


Unappropriated profit, 
below 


928,334 short notice 3,436,735 
1,070,000 Bills of exchange, less rebate 2,131,116 
‘ 537. Investments :— 


as Consols and other securities 


LONDON COUNTY AND WESTMINSTER BANK, 


LIMITED. 


The directors have declared an interim dividend of 10% per 
cent. for the half-year ending June 30th. 


BALANCE-SHEET—June 30, 1912. 


LIABILITIES. 


Current and deposit 
accounts 

Circular notes, letters of 
credit, commission loans, 
and other accounts, in- 
cluding provision for con- 
tingencies 

Acceptances for customers. . 

Liability by endorsement 
(bills negotiated for 
customers) 

Contingent liability on en- 
dorsements, £55,859. 
Rebate on bills not due .... 

Profit and loss account: 
Balance brought forward, 
£143,766; net profit for 
the half-year, after making 
provision for bad and 
doubtful debts ani depre- 
ciation of investments to 
date, £490,882 — £634,648 ; 
less interim dividend 103 
per cent., payable August 
1, next, £371,875 


This statement does not in- 
clude the bank’s liability 
under its guarantee to the 
Yorkshire Penny Bank, 
Limited, for £223,214. 


96,177,402 


3,500,000 
4,000,000 


78,828,797 | Bills discounted 


Cash—In hand and at Bank 


of England 10,809,805 
| At call and short notice .... 11,521,067 


17,199,769 


£ | ASSETS. £ 


Investments— 

Consols (of which £1,332,000 
is lodged for public ac- 
counts), and other securi- 
ties of, or guaranteed by, 
the British Government .. 5,333,376 

Indian Government stock, 

| and Indian Government 
18,516 | guaranteed railway stocks 
and debentures 1,415,162 
| Colonial Government secu- 
76,728 | rities, British Corporation 
stocks, and British railway 
debenture stocks.......... 1,495,816 
| Other investments 1,095,987 
| Advances to customers, and 
other accounts 39,220,664 
|Liability of customers 
acceptances,as per contra 6,447,391 
Liability of customers for 
endorsement, as per contra 18,315 
Bank and other premises (at 
cost, less amounts written 


262,773 | 
1,620,050 


96,177,402 


LONDON JOINT STOCK BANK, LIMITED. 
The directors have declared an interim dividend of 16s per 
share, being at the rate of 10 per cent. per annum, plus 1s 
per share, less income-tax, out of the profits for the past 


half-year. 


BALANCE-SHEET—June 30, 1912. 


111,661. = of. or guaranteed by, the 
Due by the bank on current, British Government 732,500 
deposit, and other aceountsi0,260,713. India stocks, stocks guaran- 
Acceptances by the bank .... 224,008 teed by the Indian Govern- 
ment, and other securities 846,240 
Short loans on railway stock 
and other securities 
| Advanees on currentaccounts 4,555,445 
| Liability of customers on 
| acceptances by the bank .. 224,008 
Bank property account: pre- 
| mises in Manchester and 
branch offices 


12,595,153 . 

Prorit anp Loss Account. 

&\}. Gc. £ 
| Balance from last account .... 17,436 
| Gross profit for the half-year, 
| after making provision for 

bad and doubtful debts, 
£158,091; less expenses at 
head office and branches 
and directors’ and auditors’ 
remuneration, £65,866 


Dr. 

Dividend of £1 8s 4d per share, 
subject to deduetion of in- 
come-teax 


To pay a bonus to the staff .. 
To reserve fund 


Balance carried forward .... 


MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 


The report to the meeting held on July 17th states that the 
gross profits for the half-year ending June 29th last, after 
making provision for bad and doubtful debts, is £:305,884, to 
which has to be added the amount brought forward from 
December 30th last, viz., £/28,71 1— £5334595- From this sum 
the following deductions have to be made: total expenses 
at the head office, London office, and branches, including 
salaries, stationery, income-tax, &c., £117,205, leaving a net 
sum available of £217,390; the directors recommend the 
declaration of a dividend of 21s per share, which will take 
£165,900, leaving a balance of £51,490; of this it is proposed 
to carry to reserve fund, £10,000 ; to pension fund, £5,000; 
and to next account, £36,490—451,490. The reserve fund, 
with the above addition, will amount to 4,1,670,000. 

BALANCE-SHEET—June 29, 1912. 
LIABILITIES. Qf ASSETS. 
Capital paid up 1,896,000 | Cash in hand and in the Bank 


Reserve fund, as per last | of Engla:d, £2,679,802 ; 
account 1,660,000 money with London bro- 


LIABILITIES, 
Capital paid up .... 
Reserve fund 
Amount due by the bank on 
current, deposit, and other 
accounts, imcluding profit 
and loss account 
Acceptances on account of 
customers 


2,970,000' Cash in hand 
1,100,000 Bank of England 


35,019,770 


£ ASSETs. £ 


and at the 
4,690,004 


6,713,001 


| Money at call and short 
notice 


other securities of, or gua- 
ranteed by, the British 
Government, of which 

| a - lodged with 

| _ public bodies 2, 

| Indian, Colonial Govern- pantets 
ment, and other securities 4, 

| Bills discounted ‘naga 

Loans, advances, other ae- 7 
counts and securities .... 14,412 

| Liabilities of customers for - _ 

acceptances as per contra 1,80] 

Freehold and leasehold sa 
premises 


40,831,570 | 


40,891,670 


Transfer from profit and 
loss account. 10,000 | 
Profit and loss account :— 
Dividend for half-year to | 
June 29, 1912 165,900 
Balance carried to next 
account 36,490 
Current, deposit, and other 
GING ashe ecindcecias 23,327,804 
Acceptances 
Unpuid dividends 


28,413,551 


kers and others at call and 
short notice, £2,825,387.... 
Investments, viz. :— 

24 per cent. Government 
Consolidated stock (in- 
cluding £150,000 lodged for 
public accounts) : 

British, Indian, & Colonial 
Government stocks . 

Corporatien stocks, English 
railway debenture and pre- 
ference stocks, and other 
investments 

Bills of exchange, less rebate 

Advances in current ac 
counts, &c 

Liabilities of customers for 
bank’s acceptances 


Prorit anp Loss Account. 


Dr. £ 


Cr. 


MANCHESTER AND COUNTY BANK, LIMITED. 
The following is the report to the meeting held o 1 
19th :—Including the balance of £17 : aa 


7,436 brought forward 
from the previous half-year, there is now a net profit of 


4111,661 to be appropriated. On August 4th the bank 
completes its fiftieth year, and the shareholders will naturally 
expect that the occasion shall not pass unnoticed. The 


oo ____—- 


Expenses, including salaries, 


stationery, income-tax, &. 
coats accactavecs cece 


Dividend now proposed to 
be declared 

Addition to reserve fund.... 

Addition to pension fund 

Balance carried forward to 
next account 


Gross profit, after making 
117,205 | rovision for bad and doubt- 
217,390! ful debts..........+-:000+ 


Balance from Dec. 30, 1911.. 
334,595 | 
165,900' Balance brought down....-- 


10,000 
5,000 


rinses, NAC Ahh ce ACCA a aa 


SO 
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JUNE 30th, 1912. 

” LIABILITIES. 
- Total Issue of Hypothec Debentures 126,616,720.000 
08 || f Payable Debentures, Interest and Premiums un- 

2 claimed; Premium Fund 2,397,245.712 | 
09 | Total Issue of Savings Debentures 18,775 ,625.000 
= k Payable Savings Debentures, Interest ana Pre- 

i miums unclaimed ; Special Premium Fund 805, 855.330 

; Current Account and Deposits 1,470,541.696 | 
% i Sundry Account for Agencies 3,795,751.880 

: Capital 20,000,000.000 

2 Loss, Equalisation, andl Special eneres:. 5,030,400.000 

; Dividends unclaimed . 10,048.449 
. Provisional Receipt and Sundry Ancount.. 47,216.500 
= Adjustment Account.. 20,000.000 | 


Amount brought forward from Lest Anowsnd ona 
Net Profit 


Total 







3 178,104, 762.422 





PURPOSE AND ORGANISATION. 

The Hypothee Bank of Japan is a joint stock company with 
a capital of Yen 20,000,000 (£2,000,000), divided into 100,000 shares 
of Yen 200 (£20) each. This amount may, subject to the approval 
of the be increased by the decision of a general 

meeting of shareholders. The Bank is incorporated for a period of 

one hundred years from the date of its establishment, 1897; but 
the said term may, subject to the sanction of the Minister of Finance’ 
| be extended by the decision of general meeting of shareholders. 
| 
} 
| 
| 
| 
| 
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Government, 


— Ww we 


=e 


OFFICERS. 
| The Governor and the Vice-Governor are appointed by the 
Government for a term of five years from among shareholders 
|| Owning at least one hundred shares. The Directors are appointed 
by the Government for a term of five years from among shareholders 
owning at least fifty shares who have been elected as candidates at 
|} ® general meeting of shareholders. The Auditors are elected at a 
general meeting of shareholders for a term of three years from 
among shareholders owning at least thirty shares. The Governor, 
|| the Vice-Governor and the Directors are not allowed to engage in 
|| any other business or trade under any circumstances whatsoever, 
although exceptions to this rule may be made by the special 
permission of the Minister of Finance. 


| BUSINESS OF THE BANK. 

| (1) To make loans on the security of immovable property, 

| redeemable in annual instalments within a period of not 

| more than fifty years, or redeemable in one sum within a 
period of not more than five years. 

(2) To make loans redeemable in one sum within a period of not 
more than five years on the security of fishery rights. 

(3) To make loans without security to Prefectures, Counties, 
Cities, Towns, 
organised by law. 

(4) To make loans, redeemable by annual instalments, against 
loans made by Agricultural and Industrial Banks on the 
security of the mortgages created by the latter loans. 

(5) To make loans through Agricultural and Industrial Banks 

acting as sureties. 


Villages, and other Public Corporations 







| 
1,135,357.855 


BALANCE SHEET, 


30th REPORT. 


ASSETS. 


Instalments or 
146,409 ,792.878 


Loans Redeemable in Annual 


in One Sum 


Loans for Short Terms 2,500.000 
Bills Discounted 442,425.000 
Agricultural and Industrial Bank De bentures 270,045.000 
National Loan Bonds ; 941,456.380 
Deposits at the Deposit Bureau in the Treasury 18,462,660.000 


2,297 ,502.100 
1,374,926.776 


Deposits 
Agencies Account 


Capital unpaid 6,250,000.000 
Bank Fixtures and Properties 105,834.448 
Provisional Payments and Sundry étemne 1,442,921.051 
Cash on hand 104,698.789 


Total ... 178.104,762.422 





(6) To make loans without security to Arable Land Readjustment 


Associations, Industrial Associations, Fishery Associations, 
Forestry Associations or Unions thereof. 
The rate of interest on all loans is determined by the Governor 


within limits approved by the Minister of Finance. 

(7) To take up debentures of Agricultural and Industrial Banks. 

(8) To receive deposits up to the amount of the paid-up capital 
and to apply them to the advancement of loans on, or the 
purchase of, negotiable instruments, and to the discounting 
of bills drawn against agricultural, industrial and aquatic 
products. 

DEBENTURES. 

In order to carry on its business, the Bank is authorised by law 
to issue Hypothee Debentures (Kwangyo—Saiken), with or without 
premiums, up to an amount not exceeding ten times its paid-up 
capital, provided such debentures do not exceed the combined total 
value of loans redeemable by annual instalments and debentures of 
Agricultural and Industrial Banks actually taken up by the Bank. 
The debentures are issued in denominations of Yen 10 (£1), Yen 20 
(£2), Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£100) each, and 
bear interest at the rate of from 3.6 to 5.5 per cent. per annum. 
They are redeemed by semi-annual drawings within a period of 
fifty years. 

The premiums are divided into several classes, the highest being 
Yen 1,000 (£100), and the lowest Yen 3 (6s). The previous sanction 
of the Minister of Finance must be obtained in issuing debentures, 
fixing the amount of the premiums, and determining the manner of 
payment. 

GOVERNMENT SUPERVISION. 

The Minister of Finance exercises a general control over the 
business operations of the Bank, and may suspend such operations 
as he deem contrary to the law, the orders, or the articles of 
association of the Bank, or injurious to the public interest. The 
Bank must obtain the sanction of the Minister of Finance in 
making any alteration in its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders. 
The Minister of Finance appoints special Government officials to 
supervise the business operations of the Bank. 
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MARTIN’S BANK, LIMITED. 


The report states that after providing for bad and doubtful 
debts, rebate, and current expenses, there remains to the 


brought from last account, the sum of £40,637, which the 
directors recommend should be appropriated as follows: to 
the payment of a dividend at the rate of 8 per cent. per 


‘ 
annum, 4,20,000; carrying forward to new account, £20,637 
|| — £40,637. 
, BALANCE-SHEET—June 3, 1912. 
‘ 
‘ LIABILITIES. £ ; ASSETS. £ 
|| Capital—50,000 shares of £20 Cash in hand, at Bank of 
each, £10 paid up.......... 500,000 | England, and with other 
i 863,005 
Current, deposit, and other Loans at call and short notice 679,400 
cas kxeanae 3,187,677 | British Government securi- ; 
Balance of profit and loss OG ws vis nin wdncenieccadacrassee 308 640 
DONNIE oc cccrcvcccsusevese 40,637 | Bills receivable .............. 864,098 
Acceptances ..............+. GIR SRD FEARS noc cicscnesscceescsece 868,941 


Contingent liability on 


Investments (including free- 
English bills remitted to 


hold premises yielding rent, 
foreign bankers, £2!3,020; adjacent to head office in 
of this amount there has Lombard street and Change 
run off to July 25, 1912, GND 3 scnnkees caste tnaten 177,232 
£74,007 — £139,013. 
Contingent liability on 
foreign bills endorsed, 
£46,927; of this amount 
there has run off to 
July 25, 1912, £33,572— 
£13,365. 

This statement of liabilities 
does not include the bank's 
guarantee of £8,928 to the 
Yorkshire Penny Bank, Ltd. 


Freehold banking premises 
at head office. and freehold 
banking premises at Bexley 


Heath, Bromley, Chisle- 
hurst, Dartford, Sidcup, 

and Sittingbourne ........ 132,000 
| Liability of customers for 
acceptances, as percontra.. 403,910 
i 
| 
; 





4,297,224 | 4,297,224 


Prorit and Loss Account 
Dr. £ 


Interest accrued and paid to |Balance of undivided profit 
SN Sct cegaies cree 12,158 | brought forward from 
Salaries at head office and | December 3i, 1911.......... 19,795 
branches, directors’ fees, | oss profit, after making pro- 
and incidental expenses .. 20,454 vision for bad and doubtful 
Rebate on bills not yet due .. RD CHEE icc cnckuglaadedecends 57,059 
Proposed dividend for the 
half-year, at the rate of 8 per 
cent. per annum, £20,000; 
balance carried forward to 
next account, £20,637 ...... 40,637 | 


Cr. & 


76,854 76,854 


MERCANTILE BANK OF LONDON, LIMITED. 


The report for the year ended December 31, 1911, states | 
that the loss for the year has been augmented considerably 
because the claim which the bank believed it had against the 
insurance compatiy in respect of the embezzlement of certain 
of the bank’s funds has been abandoned. The insurance 
company in question repudiated liability and raised points 
from which it was apparent that they would be able to 
defend successfully any action brought against them by the 
bank. This item of loss alone amounts to £693. 

BALANCE-SHEET—December 3i, 1911. 


| 
| 
| 
| 
| 


| 
' __ LIABILITIES, £ | ASSETS. £ 
jj Capital paid up .............. 47,977 | Cash at bankers and in hand.. 1,364 
' Sundry creditors and credit | Cash and investments held 
| Cc a ee 136; as security for customers’ 
Amount due by bank on cur- | balances, as per contra. 6016 
rent and deposit accounts | Investments.................. 18,987 
secured by cash and invest- | Bills discounted ea a tae "261 
ments held by and on behalf | Bills discounted past due. less 
of trustees, per contra ...... 6,046; payments on accountand re- 
Amount pa able in respect of | _ Serve against loss ...... 998 
loan bonds issued .......... 95; Loans, advances, and over- 


| drafts, including interest on 
investments accrued, &c., less 
interest in suspense and re- 
serve for bad and doubtful 
| aerate 5,070 
Purchase of business and office ; 
furniture and fittings, less 
| sales of furniture during the 
| year, £9,371; preliminary ex- 
penses, £1,332; capital issne 
| expenses, £927; less depreci- 
| sation of office furniture and 
aeons 11,365 
} — and loss account— 
alance as per last accoun 
£6,404 ; add loss for the ae 
ended Dec. 31, 1911, £3,759 .. 10,163 


54,254 64,254 


Parorit axp Loss Account. 


Dr. £ Cr. 


Current expenses, directors’ 


£ 
> Gross profits for the 
remuneration, andi branch after providin roan 
ane ay expenses ........ 3,846 doubtful debte. -_ ; eee 178 
caren ation on investments Interest on investments... 
y trustees, trustees’ ex- Balance, being loss for ‘the = 
a and interest (less year, carried to bal 
vidends received and ae- sheet on 
Si aitebdsdehicuinkeetans sos ee — 
Komes by embezzlement and f 
Depreciation of office furni- ” 
ture and fittings ............ 266 
419 | 4,819 


eres eee 
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credit of profit and loss account, including the amount assets of the company on June 30, 1912, were as follows: 
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METROPOLITAN BANK (OF ENGLAN 
WALES), LIMITED. = 


The statutory statement reports that the liabilities and 


LIABILITIES. 2 
Due by the bank on current, deposit, and other accounts ........, 10,983,394 
Seven days and other drafts .............ccccaccccscccscccsccsecccn.,, 
Foreign bills negotiated, as per contra ...............ee cece eee eee, oa 
Bills for collection, as per COMtrA.......... 60... ceeeeececceseeercecs.,, an 
Rebate on bills discounted. ...........cccsccecsscccccccccssccccsceccs, 1% 
Proprietors’ Funds :— ; 
PUMNUIOUED Soka ccesonsss sini eons se 00dseeddsccictsaevasuceunl +» 550000 
Gearamtes TURE ......c. ccc cccccccccsccccccce’ 0020000000 seseasusacel 450,000 
Balance of profit brought forward from December 3], 1911......... 96 
This statement of liabilities does not include the Bank's 


guarantee of £44,643 to the Yorkshire Penny Bank, Ltd, 


———— 
12,102,859 
ASSETS. 
Cash in hand, and at the Bank of England .................ccecccees 1,007.94 
Cagh at call amd OQ MOUS 2060s cccccccccccccccccccccccccceccecocesecss 1,667,823 
Investments, viz. :— 
British and Indian Government securities ..... 2... 0.4.6... 00000000. 
Colonial Government securities, corporation stock, and debenture 
bonds 


ee ee 


IL 1... in eee ce ld hehe eee aed eis eu dae 
Due to the bank on current and other accounts 
Foreign bills negotiated, as per contra 
ey EE CR BO ET COND. 6 i 600680550080 6060 ect seasatcigeaae 
Bank premises and furniture at London, Birmingham, and branches, 

£415,926 ; less at credit of bank premises redemption fund, £58,045.. 357,88 


SORE eH eee eee eeeeEeEeeess 


12,0969 

NORTHAMPTONSHIRE UNION BANK, LIMITED. 
The statement of profit and loss for the past half-year 
shows that the net profits, after providing for bad and doubt. 
ful debts, and rebate on bills under discount, amounted to 
£26,679, added to which £/4,287, the balance of profit and 
loss account carried forward from 1911, makes a total of 


£30,966. This amount the directors resolved to appropriate 
as follows: to pay dividend of 12s 6d per share on 36,000 





shares, £22,500; to pay income-tax, £1,556; to add to } 
guarantee fund, 4,3,000; to carry forward to next half-year’s 
account, £/3,909— Z, 30,966. 
BALANCE-SHEET—June 30, 1912. ; 
LIABILITIES. £ ! ASSETs. é 5 
Capital — 36,000 £50 shares, | Cash in hand and at London ‘ 
REE nc cuccsnesiekcdsuws : << _... eer 302,791 
Guarantee fund.............. 393,000 | New 24% Consols, Local Loans : 
Deposit and current accounts, | stock, Bank of England ‘ 
rebate on bills, reserves for | stock, Colonial Government i 
doubtful debts and contin- | securities, Corporation : 
MI Sha code inca chmenadas 2,843,037 | stocks, Indian guaranteed i 
Drafts and notesin circulation 3,322 | and English railway stocks : 
Profit and loss account— | and other investments .... 905,991 z 
Balance from 1911, £4,286; | Bills of exchange ............ 508,864 
profit for the half-year, Bank premises at cost, after ; 
STS 4ecbscdacetuvernencs 30,965 writing off appropriations.. 4,598 


Advances on current accounts 
and promissory notes, free- 
hold and other securities .. 2,114,011 


3,666,324 3,666,324 


SHEFFIELD BANKING COMPANY, LIMITED. 
BALANCE-SHEET—June 30, 1912. 


LIABILITIES, £ ASSETS. £ 

ee 404,075| Cash on hand and balances 
IE noc occedccuntians 290,000 with other bankers and 
Balance of profit carried brokers at call or short notice 758,806 

NG oxscbsvsnbdnaeneden 9,775 | Investments, viz. - Securities 
Amount due on deposit, cur- | of, and guaranteed by, the 

rent, and other accounts .. 3,355,543 British Government .....- 304,567 
Acceptances on account of Indian and Colonial Govern- 

ee ee «>» 36,500 ment securities, British rail- 


| way preference and guar- 
anteed stocks, corporation 
stocks, and other invest 
MOON .ocnccissee aovseiai . 259,601 
Bills of exchange ......---+++ 376,383 
Short loans on stocks ....---- 24,087 
Advances on current accounts 
and loans on securities .... 2,267,659 
Liabilities of customers for 
acceptances, as per en an 
Bank properties and furnitu 


4,095,895 


| 
' 
| 
{ 
} 
| 
} 
' 
| 
} 
; 
' 
i 


4,095,893 


SHEFFIELD AND HALLAMSHIRE BANK, 
LIMITED. 


The report presented at the meeting held on July 27th 1s 
as follows :—After making provision for bad and doubtful 
debts, the net profit for the year ending June 30, 1912 ‘s 
£43,696, which the directors have appropriated as follows: 
in payment of a dividend of 10 per cent. per annum (less 
income-tax) on 60,000 shares, £5 paid up, for half-year 
ending December 31, 1911, £14,125; in payment of a 
dividend of 10 per cent. per annum (less income-tax) on 
pomeneye snene £5 paid up, for half-year ending June 3% 
year (ea fi2s in payment of bonus of 3 por oun 
year (less income-tax), £8, — £36,725; investme 
ciation account, Pagan : cereal . socameais £2,2753 
surplus fund, £696—£ 43,696 ; the paid-up capital is now 
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100 YEARS’ RECORD. 


During the past one hundred years the North 
British & Mercantile Insurance Company has 
built up and maintained a world-wide repu- 
tation for promptitude and liberality in 
dealing with all claims made under its 
policies. Since its establishment in 1809 the 
total claims paid by the Company have 


Exceeded 65 Million Pounds. 


You may effect 


L enter. | 


COMPOUND BONUSES. 


The Company allocates Bonuses 


popular 
Valuation 


‘*“Compound’’ plan. At 
Bonus additions to Policies varied 


on 
the 
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the 
last 


in amount from £1 10s. to £3 13s. per cent, 


per annum on original sums assured. 


Amount of surplus divided 


amongst Policyholders 


£1,225,000. 


ALL your Insurances 


NORTH BRITISH 





INSURANCE COMPANY 


& MERCANTILE 


ESTABLISHED 1809. 





“An old and first-class office.” 
“Low rates a distinctive feature.”’ 


The Times. 


“Noted for its generous treatment 


of its policyholders.” 


Funds exceed £22,500,000 





SPECIAL FEATURE. 


The Twentieth Century Option Policy pro- 


vides immediate family protection or personal 
Provision at age 60, either by a guaranteed 
cash payment or a fixed Annuity for remainder 


of life. 


CHIEF OFFICES : 
LONDON: 61, Threadneedle Street, E.C. 


Army & Navy Gazette. 


Income £5,000,000. 


This policy secures 

Annuity of 5 per cent. on the Capital sum 

during the life of a nominee, on whose death 
the Capital sum becomes payable— 


A Valuable investment. 





EDINBURGH : 64, Princes Street. 


5% INVESTMENT. 


the payment of 


an 


eww ee EEE 


THE ECONOMIST. 
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THE ECONOMIST. 


working capital of the bank, 4,502,390. 
BALANCE-SHEET—June 3, 1912. 


LIABILITIES. 


Paid-up capital, viz., 60,000 


£20 shares, £5 each paid up 300,000 
202,390 


Surplus DE onc ccvegesnctere 
Notes in circulation.......... 
Balances owing by the bank 
on current, deposit, and 
other accounts 
Dividend and bonus payable 
July 29, 1912 


Dr. 

Interim dividend at the rate 
of 10 per cent. per annum 
to Dec. 31, 1911 (less in- 
come-tax) 

Reserved for income-tax .... 

Investments depreciation ac- 
GUD. cncescretessisesccss. 

Balance, appropriated as 
under: dividend for the 
half-year ended Jane WH, 
1912, at the rate of 10 pei 
cent, per annum (less in- 
come-tax), £14,125; bonus 
of 3 per cent. for the year 
(less income-tax) £%,475; 
surplus fund, £696 ........ 


ee ee 


i 


ASSETS. £ 

Cash in the bank and in 
agents’ hands at call and 
GeeS BOUES. 2... ccccesssvics 


414,221 


Investments, viz., British 
Colonial, and Indian 


Government securities, 


1,875,031} railway debentures, &c.. 223,694 
| Bills discounted and balances 
22,600 owing to the bank.......... 1,716,171 
| Freehold and leasehold pre- 
mises and furniture ...... 7,500 
—— eee 
2,401,586 ! 2,401,586 
Prorit anp Loss Account. 
£ 1 Cr. £ 
Net profit for the year ended 
UND SE BORD vonscvenecsace 3,696 
14,125 
2,275 | 
4,000 
23,296 
43,696 43,696 


UNION OF 


states that the net 


LONDON AND SMITHS BANK, 


LIMITED. 


The report submitted at the meeting held on July 2st 


t profits of the bank for the past half-year, 


after payment of all charges and m: ae full provision for | 


all bad and doubtful de bts, amount to 4,255, 


to be added the sum of 
a total of £447,359. 
declared a dividend at 
and a bonus of 3s 
cent. per tog 
come-tax, making a n 
applying £100,000 to 
value 


annum, 





237, to which has | 


5,192,152 brought forward, making | 
2 of this amount the directors have 
the rate of 10 per cent. per annum 


’ 
‘tier 


{ pavime 


write 


or under, there re 
carried for d. 
BALAN( SHE! 
F f 
Capita iu ; 
Rese 
Inve 11 ( 
antec “ per 
and ns i ( 
ment ‘ ( 
teed } WA 
Can ceendsein a 74 
Deposit accounts .. AP 13,710,471 
Acce ptances and guarante i 39 
Liahi by i 
on foreign bi 3,924 
Other Loe 
interest due on deposits, 
unclaimed dividends, & 41.473 
Rebate on bills not due 1,328 
Profit and loss 
Balance brought 
£192,152; net pr 
half-year end Jun ' 
1912, £255,237 £447,389 
less amount provided i 
profit and ioss account, as 
below, for writing dov 
investments, £1C0,0 17,589 
49,308,283 
PRoFiT AND 
Dr. £ 
Interestallowed to customers 255,222 


Salaries,contributic 
sion fund, bank premises 
account, and other ex- 
venses at head office and 
ome eee 
Rebate on bills not du 

Amount applied to writing 
down investments ........ 

Dividend on 229,341 shares at 
the rate of 10 per cent. per 
annum, and a bonus of 
38 ld per share, being at 
the rate of 2 per cent. per 
annum, together 18s 7d per 
share, less income-tax, 
£200,673; balance, being 
undivided profit carried 
forward to the next half- 
year, £146,716 


n pen- 
ns to pen 


237,266 
47,928 


109,000 


547,389 


988,805 | 


id per share, 


Mains 


I 


down inve ents to 


being at the rate of 

7d per 

nt of 17s 6d per share. Afte 
market 

“rr 4K 1 

eee 


i6 to be 


snart 


a Surplus 
i 


“~~ 





per | 
subject to in- | 


[Octobe r 19, 1912, 


UNION BANK OF MANCHESTER, LIMITED, _ 
The report to the meeting held on July 28th states that the 
profits for the half-year, after deducting rebate on bills op 
hand, and making provision for all bad and doubtful debts, 


brought 
-£91,837 


amount to £83,817; 
loss account, £8,020 
eighty-five branches 


and sub-branches, 


forward from last profit and 
; expenses at head office and 


£539,605; amount 


written off bank premises and furniture, £2,500; to reserve 


fund, £5,000; 
half-year ended June 30, 1912, 
income-tax, 


annum, less 


carried forward to next profit oni loss account, 


to pension fund, £2,000; a dividend for the 


at the rate of 12) 3 ap r cent. per 
-£:81, 475 


£32,370 balance 


£i 10, 362. 


BALANCE-SHEET—June 30, 1912. 








LIABILITIES, } ASSETS, 
Capital—50,000 shares, £ll {Cash on hand, at call, and 
each paid .....-cesee «eee. 550,000 short notice = 1,251,909 
TOUURUOEIIEE kcencsessscse< 335,000 | Investments :— , 
Current, deposit, and other Consols and other British 
eS er 5,450,235 | Government securities. ... 500,459 
Bills accepted by the bank on | British Corporation loans, 
account of customers ... 136,372 Colonial bonds, and other i 
Open credits, foreign bills investments ............. 259,332 
negotiated, &c., as per Bills of exchange .......... 589,014 
NG <cxckunneerkesennses 225,078 |Loans and advances to 
Balance of profit and loss ID 6.6 <4: vies over 5,478,049 } 
account, Dee. 31, 1911, Customers’ liability for bills 
£8,020; profic for the half- accepted by the bank 136,372 
year, £85,817—£91,837 ; less Open credits, foreign bills | 
expenses, depreciation, and negotiated, &c., as pet | 
appropriation, as below, CN is 00s keane i 225,078 
EE AA EE Sere 42,732 Bank premises and furni- 
ture at head office and 
branches 209. 
6,739,421 6,739,421 ! 
Prorir anp Loss Account, |] 
Dr. £ Cr. £ 
Total expenses of head office Balance of profit from last } 
and eighty-five branches, half-year ates 8,020 | 
including directors’ fees, Profit for the half-year, afte 
salaries, rent, taxes, and providing for all bad and 
stationery for the half-yeai 59,605 doubtful debts and rebate | 
Amount written off bank pre- of bills on hand .......... 83,817 | 
mises, furniture, &e. .. 2,500 
| OTOMPOE in 6 i004 edchawens 2,000 
PRODOTUE SU. oc wucansscces 5,000 
Dividend at rate of 124 per | 
cent. per annum (l3s Sd 
per share, less income-tax), 
payable July 17.1912 ...... 32,370 | 
Balance forward to next 
ROOD én i.wedivcccacve ves 10,362 | 
91,837 91,837 | 
| 
, . . - — wre . | 
WILLIAMS DEACON’S BANK, LIMITED 
BALANCE-SHEET-—June XC, 1912. 
Ll, LB Ties, £ Ass} ™e £ 
Capital paid up 1,.2°0,000 Cash on handandatthe Ba 
Res ef E See ae : 700,000 of England ae 2,469 844 
Au nt d ( eu de Money at callandat 2,282,630 | 
posit,and other accounts 16,143,862 | Consols and other s rit 
Acceptane s, credits Opened, of, or guaranteed by, t j 
and bills negotiated ...... 447,385 British Government 1,506,144 || 
Rebate account 30,985 | Indian and Colonial Gover 
ment securities, Engh | 
railwa and but pa | 
stocks, d other ins 
UE css adann eer 1,114,738 | | 
Bilis of exchange 3,554,937 |} 
Advances on current a | 
counts and loans on sec 6,645,475 
Liabiiities of custome ol 
account of the bank’s ac iF 
ceptances, credits issued, 3 a 
and bills negotiated ...... 447,385 | | 
Bank PTEMISCS..... eee eevee 451,089 | 


PRIVATE BANKS 


i 3 4Jih 
Ass £ 
i i £5,0 
1 1 Ba | i 
4 2 c 14,621 
‘ ca 
xD 9,3 
8,209 2 
Ir 
the B Gove ent 1,969,250 
India st Ind i 
\ i s 156,667 
{ i 
a i au € 
and 1 \ 
{ iK i ! 
(a I iy 
d “ae 0 Gonna 
Other i ‘ 96,711 
Reserve fund: £618 ( 
S £237 ( i bee 
2 ( + 
"1 a ta 
p ‘ t.4 al ! a li 00 
Bil nted 
ia)” I 
a4 ed 
thi ! 2,847 5.552.080 
Loa a uly 17,733,513 
Lial the oO 
ac pta ( 1 guaral 
tees, as per « 3,137,539 
I il Liles ¢ ¢ i 
en rsel Ht a per cCon- 
tra cal aiite aaa 42,924 
Bank premis¢ , chiefl iree- 
— at cost or unde 1,507,229 
they account inciuayig 
interest due «¢ invest- 
ONES, Gee occ cecccceve i 435,854 | 
49.308,28 
088 Accot NT. 
Cr, £ 
Profit unappropriated on 
_ December 51,1911 .. 230 192,152 | 
Gross profit tor the hal ea 
ending June 50, 1912, aft 
making provision for all 
bad and doubtful debts and 
payment of income-tax 796,653 
i 
988,805 


18,572,232 


OF E 


CHILD 
\LANCE 





LIABILITIES. £ 
Amo due to <« omer 
on curre and depos 
account ; 2,423,926 
SNE sheudedeeencedcaye 500,000 
Ress f is oewaal ices 99.755 
3,023,681 


ARE 
ET—July 6, 1912. 


CHARLES HO 
BALANCE-SHE 


LIABILITIES. £ 


Amount due by the bank on 


current accounts .......... 2,198,181 
Deposit accounts ............ 709, 966 | 
Capital and reserve.......... 485, ‘000 | 
| 
suse| 


Cash at call and short notice 


18,572,232 || 


NGLAND AND WALES. 


AND CO. 
SHEET 





| 
July 9, 1912. | 
\ Asserts. £ 
}Cash in hand and at the ale 
Bank of England 427,721 | 
Money at call and short i] 
NOLICE 2... ccc ccc ererereee 400,000 | 
Consols, Bank stock, Metro- i 
politan stocks, and other . 
approved securities ...--- 1,105,259 | 
Loans to customers ... ie 
Bank premises ....+esesees 84, 
3,023,681 





AND CO. 


ASSETS. £ 
Cash in hand and at bankers 572,860 | | 


Exchequer bonds and other 


937,862 | | 


securities. ......-.eeeseree 
Loans, overdrafts, and bills 352,425 

discounted .......++ acakeus be | 
Freeholds .......-+-ee+*#** ° , 
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| THE RUSSIAN & 
ENGLISH BANK 


(LIMITED). 


Singers Building, 


28 NEVSKI PROSPECT, 


ST. PETERSBURG. 


LONDON AGENTS: 


| 
| 
| BOULTON BROS. & CO., 
| 39 OLD BROAD STREET, E.C. 
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LONDON DISCOUNT COMPANIES. 


— 


ALEXANDERS AND CO., LIMITED. 


The report submitted at the meeting held on July 18th 
states that the accounts, including the balance brought for- 
ward from last half-year, and after making provision for 
bad and doubtful debts, show a gross profit of £102,885. 
Allowing rebate of interest on bills not yet due, amounting 
to £60,442, and deducting current expenses, there remains a 
balance of £33,847. Out of this sum the directors recom- 
mend the payment of a dividend on the preference shares at 
the rate of 6 per cent. per annum, and on the ordinary shares 
at the rate of 10 per cent. per annum for the half-year, 
carrying forward to next account £,10,847. 

BALANCE-SHEET—June 30, 1912. 


LIABILITIES. £ | ASSETS. 

Capital— Cash at bankers............ 281,757 
10,000 £10 6 per cent. pref- Short-dated Imperial and 
erence shares, fully paid, Indian Government securi- 
£100,000; 80,000 £10 ordi- ties, £553,557; short-dated 
nary shares, £5 paid, Colonial Government se- 

RSIS FR 500.000 | curities, £495,737 ........ 1,049,294 

ee, LECT e 70,000 | Bills discounted ............ 9,640,123 
Loans, deposits, and other Loans on security and 

BOOOUED oaccacccccccese, BIRR sundry accounts.......... 10,629 
Bills re-discounted ........ 1,726,642 | (Out of the above. assets o 
Rebate on bills discounted. . 60,442 the value of £10,746.117 are 
Balance of profit and loss 33,847 held by depositors and 
others as cover for liabili- 

—_-—- ties per contra) ———— 

11,481,803 | 11,481,803 

Prorit anp Loss Account. 
Dr. £ Cr. £ 


Current expenses, including 
directors’ fees, salaries, rent 
and taxes, and all other 


Balance brought forward from 


Gross profits for the half- ear, 


NS fc ditocssbeneae ; 8,596 after making provision for 
Rebate of interest on bills dis- bad and doubtful debis 92,092 
counted not yet due, carried 
to new account ............ 60,442 
Balance appropriated as 
follows: dividend for the 
half-year — preference 3,C00 
Re ae. 
Carried forward............0. 10,847 
102,885 102,885 





NATIONAL DISCOUNT COMPANY, LIMITED. 


The following report was submitted to the meeting on 


December 31,1911 ........ 10,793 | 


THE ECONOMIST. | 


| 
| 


| 
} 
| 


[October 19, 1919, 


Sis 
30th last, as shown by the annexed statements, amount t 
£208,602, which, with the balance of £20,981 brought hr 
ward from the previous account, gives a total of £ 229,58 
After providing for all charges, and reserving £142 551 rd 
rebate of interest on bills not matured, there remains a sum 
of £73,643 to be dealt with. From this the directors have 
transferred £10,000 to the reserve fund, which will then 
stand at £485,000, leaving £,63,643 for appropriation, ft 
is proposed to apply £42,333 to the payment of a dividend 
at the rate of 10 per cent. per annum, free of income-tax 
leaving a balance of £21,310 to be carried forward to next 
account. 


BALANCE-SHEET—June 30, 1912. 





LIABILITIES. | ASSETS. £ 
Capital—169,333shares of £25 | Cash at bankers ............ 511.427 
each, £5 per share paid up 846,665 | Securities—British & Indian , 

Reserve fund ......cccece 485,000 | Government, City of Lon- 

Deposits and sundry balances 15,345,001 | don Corporation bonds 

Bills re-discounted.......... 3,702,134 | and _ trustee securities, 

er 142,551 | £2,214,390; other securi- 

Amount at credit of profit | ties, including short dated 
and loss account...... ects 63,643 | Colonial tonds, £474,117.. 2,688,507 

° —— at call, short and fixed 

| DE Seheeedus nelaeeuenudal 
| Bills discounted ............ yr 

| Interest due on investments F 

| and loans, and sundry 
j . ee wdeeSe eveseccwese 130,376 
— reehold premises........., 100,000 
20,584,994 ° 20,584,994 

Prorit and Loss Account. 
Dr. £ Cr. 

Current expenses, including Balance brought forward 
directors’ and auditors’ re- from Dec. 3], 1911........ 981 
muneration, salaries, in- Gross profits during the half- 
come-tax, and al other DUE he ht i 0scct tas ocecnabas 
CE cccausdcccwieneune 13,389 

Rebate of interest on bills 
not due, carried to new 
PGE aides as sebieedness 142,551 

MeRONOS BOE c. cascienece 10, 

| Six months’ dividend at the 
| rate of 10 per cent. per 
annum, free of income-tax, 
£42,333; balance carried 
forward to next account, 
BRNGIED ovtsicecedeccsceee 63,643 
229,583 | 229,583 


UNION DISCOUNT COMPANY OF LONDON, 
LIMITED. 


The following report was submitted to the meeting held 


July 17th :—The gross profits for the half-year ending June | on July 18th :—The accounts, including the balance brought 





WEST YORKSHIRE BANK LIMITED. 


ESTABLISHED 1829. 


PAID-UP CAPITAL . - ° 


AUTHORISED CAPITAL - - - £1,000,000 £400,000 
SUBSCRIBED CAPITAL - - - £1,000,000 RESERVE FUND - - . - £400,000 
DIRECTORS. 


CHAIRMAN :—ALFRED SYKES, Esq., J.P., Thongsbridge, near Huddersfield. 


J. WHITELEY WARD, Esq., J.P., Brinkworth Hall, York. 
GAMALIEL SUTCLIFFE, Esq., J.P., 
Bridge. 


JOHN HOYLE, Esq., J.P., Beech Grove, Halifax. 


Stoneshey Gate, Hebden | 


| JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfield. 
WILLIAM FOSTER, Esgq., J.P., Whiteshaw, Denholme, near 


Bradford. 


ROBERT WHITWORTH, Esq., Southwood End, Halifax. 


RICHARD MOORE, Esq., Colston House, Burley-in-Wharfedale. | J. HERBERT L. BALDWIN, Esgq., J.P., Kirby Leas, Halifax. 


Head Office - - 


PRINCESS STREET, HALIFAX. 


BRANCHES in LEEDS, BRADFORD and HUDDERSFIELD, with 26 other Offices. 


GENERAL BUSINESS. 


The Bank undertakes all Ordinary Banking Business. 
Current Accounts are opened on agreed terms. 
Deposit Accounts are opened and interest allowed thereon. 


FOREIGN EXCHANGE DEPARTMENT. 


Drafts and Letters of Credit issucd on the Principal Towns of the World. Circular Letters of Credit and Circular Notes issued oF 
obtained payable all over the World. 


‘ Mail and Telegraphic Transfers effected. 


Documentary Credits established. 


Approved Foreign Bills purchased, and Collections undertaken. 
Drafts and Quotations may be obtained from the Head Office or Branches. 


SAVINGS BANK DEPARTM ENT. 


Any sum from One Shilling upwards recaived 
Interest allowed 2} per cent. 


d. No notice required before Withdrawal. 
Accounts exc2eding £100 receive 3-per cent. on the amount in excess of £100. 


THE BANK AS EXECUTOR, TRUSTEE, &c. 


The conditions under which the Bank is 
of the Branches. 





prepared to act as above may be ascertained on application at Head Office or any 


J. H. HOWARTH, General Manager. 
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| NEW RESERVE FUND - - - . - +. ~~ £547,953 
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BANCO ESPANOL 
EL RIO DE LA PLATA 













nn eer ee nen RETINA are hee, 
‘ - cs a 


Established in 1886. 


HEAD OFFICE - - BUENOS AIRES. 
LONDON - 7, FENCHURCH STREET, E.C. 


SUBSCRIBED CAPITAL - 2 2 «© «« « + 8,730,156 
PAID-UP CAPITAL - «= © «© © « -e QgReGree 
RESERVE FUND - - - - .~« .- - «+ £3,462,156 


General Manager: AUGUSTO J. COELHO. London Manager: ALEX. BURNS. 
London Sub-Manager: W. Y. ROGERS. 


London Bankers: BANK OF ENGLAND and PARR’S BANK, LIMITED. 


ARGENTINE REPUBLIC ~- 58 Branches in the principal cities. 


| 

. ~~ . | 

BRAZIL - - < : - Rio de Janeiro, Sao Paulo and Santos. | 
URUGUAY - -  - — - Montevideo. | 
EUROPE a a . - Paris, Madrid, Vigo, Barcelona, Valencia, Coruna, | 


Bilbao, San Sebastian, Genoa and Hamburg. 


AGENTS THROUGHOUT THE WORLD. 


oe Y ‘ P: on PE ATA SSE eens nen — pan ne anteneemrenadiite re apr 
" eee Seger pe heey i, 74 Ria ei Peary ek . ‘ wr. 4 “ 
amelie a ; sp Sete BR Or TAS f ‘i ; F 
tom ran) nee ene lage ea aeineneltetiedy . Pm s , . 
. ‘ , J 
5 4 s i 7 Cas fa i 7 . ‘ 
, bee St Sea Ri s \ “OR é 
- ‘i , : 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED 


LETTERS OF CREDIT furnished on all parts of the world. 


baa i 


CURRENT AND DEPOSIT ACCOUNTS opened on terms to be ascertained on application. 
BILLS OF EXCHANGE negotiated or advanced against. 
COLLECTIONS : Bills collected at most reasonable rates and returns promptly made. 


ss anne lhe ve eto aaa Bremen cog 
ag p6 


STOCKS bought and sold; Dividends collected and advances made against securities; Coupons and Drawn 
Bonds collected and negotiated. 


SHIPPING Credits opened ; Freights collected and remitted; Ships Disbursements attended to. 


FOREIGN EXCHANGE bought and sold; cable and mail Transfers made to all parts of the Continent and 
cities in North and South America. 
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Number. . eh ee See ae sil Se 
: , after making provision for 
forward from last half-year, and altes m2 Sing Pro\atlowing JOINT-STOCK BANKS OF IRELAND. 
contingencies, show a gross profit of £324) 1+ 5 sak staat 
rebate of interest, amounting to frets - a ye is | 
: > The > a « + 
due, and deducting current expe a ee ere wlaced BANK OF IRELAND. 
»: - is s e 1 . < i. aa 4 
of £141,052. — og a mind it £650,000, and recom- BALANCE-SHEET—June 30, 1912. z 
£;15,000 to the reserve fund, meé : a" aa : £ ASsE m7 
. ea = bide 2 per cent. LIABILITIES, ASSETS, } 3 
| mend the payment of a dividend at the rate of 1; eel soe, | CemiehGURGD ......+..00- 2,769,231 | Cash at head office, branches, £ ; 
Z , he -yei free of income-tax, carrying ee eee ee ak 932,000! and Bank of England .... . 
ver annum for the half-year, Rest.... 1,664,395 5 
3 | | . “2 ~ ? Notes and post bills in cir- Cash at call and short notice 1,640.98} 3 
; forward £81,652. UR DL. 5 oc<c bee dans 3,005,154 | Government debt .......... 2,630,769 | a 
b BALANCE-SHEET—June 50, 1912. Governmentand other public | Government stocks ......., 1,934,299 | 3 
3 LIABILITIES | ASSETS. £ . BOCUMMUE. 2... 2. c0ng0cceses 184,864 | Indian and Colonial Govern- i g 
: " ® aha Ic c .+ee 882,450 sit, curr d other ment securities ....... 978,015 | é 
j ; | Cash at bankers ........ , Deposit, current, an ae 
i | Capital aaa £10 shares, 750,000 | British Government, Indian ceemtinte and reserves .... 13,191,945; Railway and Corporation — 4 
nanures ied 65,5 aiaateccs 650,000 Government, and other Net profits for the half-year debentures, and other se- i i 
Provident reserve fund 87,507 |_ securities ..........-.- on 2,853,318 (including £20 a boone =. ities eeateeas **saseseses 3,189,140 | : 
Loans and deposits, includ- | Loans on securities at cal forward from half-year : 8 discounted, advances {] S 
| ener isi sontingen- and short date, and other ended Dec. 31,1911) ...... 151,740 to customers, &c. ......., i| f 
ing provision for contingen 18.226.937 | accounts 1,606 .477 Bank premises, head office i z 
COE... curnvcduwrs cba wera td, i ; MBONUMEB.. cc ccceccsescccces 21'579 852 onitGeen, h wy rigit al , & 
: : . CG. cecceses ’ J,O06 i es—original cost | iS 
Bills rediscounted .......... 6,975,184 | Bills disc ounted, & j nd che — ne ( | a 
| eee os bills discounted... 161,262 | Sundry debit > . aare 36,048 £542,448, written down to.. 153,759 | ' 
Balance at credit of profit reehok anc ease — saan anal ee i bi 
and loss for appropriation, premises, fittings and fur - 23,234,934 23,234.94 | a 
°241,652 ; less transferred ! niture, at cost, — Prorit AND Loss Account. | 8 
| to reserve fund, £15,000 .. 126,652 | ciation written-off hail- nee - e co ‘ | ; 
oe inaction aaa — | Total expenditure = head ne a last mee rei nm Ee 
} 75.542 27,075,542 office and branches, in- iross profits of ilf-year, is 
en : cluding rents, repairs, afier providing for interest iS 
Prorit aNd Loss Account. salaries, &C. .........ssas- 88,888 on deposits, income-tax, 3 
Dr. £ Cr. £ Proposed dividend at rate composition for stamp | E 
|| Current expenses, including Balance brought forward from —_ of 5 per cent. for half- duty on notes ar 1 post F 
| salaries, rent and taxes, OG. BE SURE (440 0etd ees 81,355 year ended June 30, 1912, i bills, rebate on bills dis- | 5 
{ directors’ fees, and all other Gross profits for the h»lf-year, £138,462; less income-tax counted, maki provision | 3 
i oe te ci Saini 21,959 after making provision for OAT KIC atls 2d in the &, £8,077— ! for bad andd i de bts, % 
{| Rebate of interest on bills dis- CONTINGENCIES ......-sceseee 243,518 £130,385: amount carried and addi “ £56,000 to the a 3 
1] counted not due, carried for- forward to new account. ae  -44scesakntoananoen 220,233 ; 
1} ward to new account........ 161,262 SO Ni siuntaseecneees 151,740 
| ea ere 1£,600 —— | —— | 
{| Dividend for the half-year at 240,628 240,628 | 
the rate of 12 per cent. per ; . . . Bib) F sc a os i asia 1} 
| annum, free of income-tax 45,000 The follow ing 1s the re port present d to th . ral court 
Balance carried forward to of proprietors on July 19th :—The governors | directors of 
| next account ........cceee 81,652 Nile t+. Sipe gag oe i Pr ; os 7 
| 74.873 the Bank of Ireland herewith submit tl ints of the} 
i 324,87 924,842 ; : : a ; 
vr bank made up to June 30,1912 :—After mecting all the ex-| 
| penditure incurred in carrying on the busi: { the bank, | 
} * ¥* c - - . »4¢ . , ] wm », } 
| | providing for bad and doubtful debts, interest due on de-} 
| JOINT-STOCK BANKS OF THE ISLE OF MAN | Pvidine | a 2 erect ae eee 
posits, rebate on bills not at maturity, an: ng £,50,¢ 
AND CHANNEL ISLANDS. | Posi eon t ‘mat a 
| to the rest, the balance remaining at cre fit anc 
l loss account (including a sum of £20,395 ht forward | 
GUERNSEY BANKING COMPANY, LIMITED. —_| from fast half-year) amounts to £15143 which the 
The revort presented at the meeting held on July 22nd | board recomme nd tha livid lof: I s income- 
states that the net profits for th » £10,215 as | 7 now declared—for the half-veat n August || 
1, f | } } 


EXCHANGE BOOKS. 


BY E. LECOFFPE. 































° 7 1 a 1 . = s te .. “~ . ; mo ¢ 

aes See ot Zy2, fe a” cert. ¢ gts SO as tO TABLES OF EXCHANGE 

ring the total amount ol NSsols rey ing the reserve | 

fund up to £52,000; that £1,000 be paid provision for | between RUSSIA and GREAT BRITAIN 

bad and doubtful debts, and that £500 | O} ed to | 

the pension fund. If these proposals are adopted, there | r converting Roubles into Sterling « es irom 96 

will : m i 1 balar » ( f f 4 2g to e ( rri } sae rd »> me ' a 9 Roubiles t 92.30 Ro ubles per £10, - ng by 
ems t Licl Ti MT F,42¢ OD arri i torwarad ( } | A a lat ne One Kopec and eh r t parity oO 

account. | pence quotation from 25d. to 26d. ny. 








LIABILITIES. £ ASSETS. £ 


pis Roubles into Sterling from 24} pence | 26 pence per 
Capital paid up . 
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Me 


E Be a sre snr onstey 50,000 } Cash, notes, and bills in hand Rouble by sradations of bs ola penn\ an howing the 
Reserve fund, invested in Con- and in hands of agents 47,717 iaciat Minis Se rotatio} 
sols (see contra) ............ 40,000 | Bills discounted .............. 13.287 parity of the Rouble +e 
Second reserve account ...... 20,000 | Investments: = i e net 
Bank notes issued ............ 38,197 £50,000 Consols, representing 105 pages, Royal Svo. Price 1 o : 
Nore.— £12,196 of these notes reserve fund rice 40,000 by Post 15/4. 
were in hand, and are in- £10,000 24 per cent. annuities, , 
cluded in the cash, notes, and £7,450 States bonds 14,937 U.S. DOLLARS— 
&c. (per contra). tents and other bonds and | (quoted in cents) t ‘ish Money 2t rates ) 
Amounts due to customers, &c, 259,4CA dN aes tlk hre 13,052 ree $4.75 to 34.95 oan eaeeiian. adueseing ,. So 
Premium on capital reserve Other property .............. 17,177 by gradations of 2, of a cent. J 330,000 
fund and British amounts Advances to enstomers, &c. . ld to 
due to customers.......... 6,075 (less provision for bad and English Money to Dollars (quoted in cents) at rates as a 
Profit and loss account: doubtful debts) eee bo 263.782 above advancing as above. £ 40,0 
balance as per last balance- Premium on British cash, D i rat uoted in pence) 1 cent to 
' _on s ash, ollars to English M (with rates quoted in f  } c 
sheet, £6,970; profit for year notes, bills, investments, and at reine aus a0 io 6 Pe nce por S, advancing 0» $300,000 
to date, £10,215—£17,185 ; advances to customers...... 5 922 of a penny —- ; j 
less dividends paid, £6,825; Bank premises............... 5,000 ne 2 
Consols added to reserve 7 English Money to Dollars (with rates quotea in penc ld to 
fund, £1,664; provision for at rates as above, advancing by 4 of a penny. 60.000 
bad and doubtful debts, This book contains no les: than 670 pag s or rate " 
£1,000; pension fund, £500; Second Edition. PRICE 25/-. by post. 25/6 } e 
POF <s066ho<iesaserseins 7,196 | ‘ and 
camel ———— | J Also Eastern Dollar, 214s, by Post 21s 4d; Aunties a 
er! $20,874 Dutch Money, 18s, by Post, 16s 4d ; all to and 
s? ’ d , é and 
Prorit axp Loss Account. sterling. Also French, 24s by Post 21s = i 
Dr. 2 i & . ) 15; sterling only; an 
ivi : re 3 , ; sterling O , 
Dividend to June 30, 1911 .... 53,675 | Balance brought forward from German, 18s, by ; ost TGs ed, = . 
Cost of £2,000 24 per cent. last account ................ 6.970 other books for various currencies. 
Consols, added to reserve | Gross profit for the year, after , 
ne opel tan seesete natn 1,664 | allowing for rebate on bills Bill 
¥ rovision for bad and doubt- | and interest due to . ‘ very 
+ ft fil debts Besenenstorsentes im! sie we de 13.362 THE CAMBIST, a small, oe book to ever 
SIE ic scccekuncdns a Steere eee ol see ae, cee ro Price 2s. 
} Interim dividend ............ 3,150 Broker. 
$ Current expenses (including Perr ak cae; er 
a salaries, directors’ fees, law co Ltd 
a ae ates, McCORQUODALE & CO., Ltd. 
P49 Balance, as per balance-sheet _7,196 | . 
Ft eae 40, Coleman Street, London, E. 
a 20,312 | 20,312 
3 
is 
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| ee | 
| ast (being at the rate of 10 per cent. per annum), which fund, and a sum of £25,000 has been transferred to the || 
A || will absorb a sum of £130,385, and leave £21,356 to be | investment reserve. The remaining balance of £309,411 is || 
; || carried forward to next half-year. The sum of £80,000 has | carried forward to the next account. Owing to the con- |; 
3 | been transferred from the rest to the reserve for depreciation | tinued fall in the market value of the public funds, the || 
re ] of securities to provide for depreciation in the bank’s| directors and board have deemed it desirable to further |! 
| ¥ '| investments. write down the £625,000 Consols held by the bank to the || 
ci a price of 75 per cent. 
4,395 | | BELFAST BANKING COMPANY, LIMITED. 
08 BALANCE-SHEET—July 31, 1912. HIBERNIAN BANK, LIMITED. 
769 | LIABILITIES. e. | ASsETs £ BALANCE-SHEET—J 
Lis . UANCE-S LET—June 30, 1912. 
nae || Capital paid up ........00+. 500,000 ' £625,000 Consols at 75... 468,750 Sieceteet £ | heen 2 | 
8015 | | Reserve fund ....-.sseeeees 50,000 | India _ per cent. stock, Capital, 100.000 £20 shares, £5 Cash on hand............ 170,756 | | 
6) Notes in circulation ....... . 565,702 English railway debenture paid up 500,000 | Invecenests. vic.:-—- ' 
'| Due by the bank on deposit stocks and other securities 1,001,096 | Reserve fund (invested as per _T : ee. 
1] y Ge - Teen Gath and cinenent aiienad ‘ (inves as per | £25,000 Consols ; £100,000 
|| and currentaccounts.. 6,045,837 er coin, notes o contra) . 125,000; guaranteed 23 per cent 
9,140 | Bills received tor collection. . 38,756 other banks, and balances Special reserve for depre- | stock (irish Land net 1903) : 
3.553 | Provident funds for staff, as — London and other ciation in investments .... 40,000| £250,000 India 3 per cent. i 
i| follow : Superannuation bankers Sesesscecccetcesee 1,420,590 Veposit, current, and other stock (of which £160,000 re- 
fund, £29,482 ; widows’ and Bills discounted, advances to credit accounts, including | presents the reserve fund); 
) orphans’ annuity fund, . customers on current ac- interest due on deposits... 3,746471| £100,000 Dominion of 
5,759 | QRRTTD wccccccccccecece = 47,257 counts, and loans on secu- POREPT OG. cccsvasicces '195,836| Canada 34 per cent. stock 
13H || : Prost and ine oman ae mn Oe. ts eeeeeeraceeers “ae Officers’ superannuation fund 30,825; (1930-1950); £100,000 New 
| Undividec at 201.088: mot ANK PLOMISES. .....- +--+. 915 | Rebate on bills discounted | South Wales 34 per cent. 
July 31, 19 Faas et ; not at maturity ............ 8,084; stock (1930-1950); £100,000 
e | i | profits for 5273 £1tl 13). Profit and loss account,£27,348; New Zealand 34 per cent. 
0,395 4 1 sl, 1912 ew aid A Feb. less transferred to reserve stock ; £100,000 Grand 
Ea less div idends pat ms . CO COE sh edadaciecaana 19,848 Trunk Pacific Railway 
| cu ruary last, 20 per cent. | Company 3 per cent. First 
4 per annum on old shares, | Mertgnee Gherting bends 
and 8 — a pe "627500: (guaranteed by the Cana- 
d on new §& aaren, . Ip ; | dian Government) ; £58,600 | 
| 2 dividend now 1 ay Dublin Corporation stock ; 
same rates, £27,500; £467,589 sundry debenture | 
é superannuation supple- CONN IDE: is. 03 unédindens 1,194.236 | 
| 4 _ ent = , _ — Pee Bills discounted ............ 859,288 | 
| at ransferred to sstine | Advances surre rc : 
0,253 a reserve, £25,000—£20,720 ; ’ a ORE: 2,273,237 | 
— Fi undivided profits carried EP GO ood cccuccaince 27,202 
0.628 S to next account .......... 50,411 Bank premises and furniture 
See a etal (head offices &47 branches), 
yurt i: 7,677,963 ; 3 ; 1,077,360 | written down to0............ 141,345 
3 of EF The following report was submitted at the meeting held | aac > | 
: = on October 11th :—The net profits of the bank for the year } Aen aeA 4,666,064 | 
the : 7 ae : - | Prorit anp Loss Account. 
: ending July 31, 1912 (after providing for all bad and oe oi ‘ Cn ‘ 
eX- | ful debts, reduction of bank house account, inc: ymme-tax, | Expenses of management, in- Balance from last account .. 3,518 
nk, é rebate on bills not matured, and interest due on deposits), cluding directors’ fees, Gross profits for half-year, 
| . a ° . salaries of officers, pensions after providing for rebate on 
de- | amount to £:09,273, which, with the balance brought for- | ard allowances, rent and bills, interest on deposits, 
si ward from last account (£41,858), make a total of | tases, repairs, and all other an and bad and doubtful debts 56,339 
\ - ° . - . outlay ° ees ‘ . . 4,002 
and £111,131. Out of this sum dividends at the rate of 20 per | amounttransferred toreserve " 
rd cent. per annum on the ‘old’? shares and 8 per cent. per | _ fund .............secceees 1a 
Tr’ : 9 ° * j dene oO re au l | 
a : innum on the ** new ”’ shares, amounting together to the \ ~ 1912 ee : sl - 15.000 
the sum of 4.55,000, have been paid, free of income-tax. Out of | Bank premises account...... 1,000 
_ the remaining balanes of undivided profits (4.56, 1 tr)a sum of Balance to next account .... 3,845 
rust £720 has been carried to the superannuation supplemental | 59,657 59,657 
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Subjoined is the report submitted to the meeting held on | dealt with. Of this amount £5,000 has been credited to 
July 29th :—After providing for rebate on bills, interest on | hank premises account, £20,000 to the rest or undivided 


deposits, and bad and doubtful debts, the net profits for the 
half-year amount to £24,030, to which has to be added 
balance of undivided profits from last account £3,318— 
£27,348. The directors have transferred to the reserve fun 


the sum of £7,500, and they recommend that the balance | 


be applied as follows, viz. : in payment of a dividend for the 


half-vear at the rate of 6 per cent. per annum (free of income- | 


tax) £515,000; in reduction of bank premises account £,1,000 ; 
to next account £,3,848—,27,348. 
December last in British Government stocks, India stock, 
Colonial Government stocks, &c., the sum of 

been transferred from the reserve fund to the special reserve 
for depreciation in investments. 


the special reserve. The reserve fund now 
£125,000, and the special reserve at £40,000. 


MUNSTER AND LEINSTER BANK, LIMITED. 

The report presented at the meeting held on July 20th 
states that the profits of the bank, after deducting expenses, 
providing for interest on deposits, rebate on bills, and for 
bad and doubtful debts, amount to 4/26,190, to which is to 
be added the balance from the last account, £,13,689— 
It is proposed to pay a dividend for the half-year 
at the rate of 16 per cent. per annum, less income-tax, 
£:15,067; to transfer to reserve fund, £°5,000; to-apply to 


~~ 


A:39,979- 


reduction of premises account, 4.5,000; and to carry to next 
account, £,14,812. 
BALANCE-SHEET—June 30, 1912. 
LIABILITIES. £ ASSETS. £ 


Capital paid up .............. 200,000 Cashonhandandwithbankers 411,121 
oS ae 340,000 Money at call and at short | 
Deposit, current, and other NE ak cccncsasseseused< 761,654 
accounts, including reserve Investments— 
for doubtful debts.......... 5,787,054 Consols and other Govern- 
Profit and loss—Balance from ment stocks................ 747,041 
Dec. 31, 1911, £13,689: net Indian and Colonial Govern- 
profit for half-year ended ment stocks..............+. 153,800 
June 30, 1912, £26,190 ...... 39,879 Corporation stocks, railway 
debenture and preference 
stocks,and debenture bonds 721,474 
Other investments .......... 895 
Bills receivable .............. 1,008,957 
Advances on securities and 
current accounts .......... 2,502,027 
Bank premises, at head office 
and branches ............. - 59,964 
6,366,935 , 6,366,933 | 


NATIONAL BANK, LIMITED. 


The report which was presented at the meeting held on | 


July 25th, states that the profit and loss account for the 
half-year ended June 30, 1912, including 420,503 brought 
ferward from December 31st last, shows a 
£116,352 available for distribution. The 
clared a dividend for the past half-year at the rate of 10 per 
cent. per annum, or 1os per share (4/10 paid)—payable, less 
income-tax, on and after July 27th. The dividend 
absorbs £70,625, leaving a balance of £45,727 to be 


balance of 


To meet the fall since | 
525,000 has | 
The bank’s investments | 


account has been written down by £:50,000, transferred from | 
stands at | 


board have de- | 


profits, raising that fund to £460,000, and £20,727 has been 
| carried forward to profit and loss new account. It will be 


q | observed that the item £170,000, hitherto held by way of 


| special reserve as against depreciation of investments, no 
‘longer appears upon the debit side of the balance-sheet, the 
| mount having now been duly applied for depreciation 
As will be seen by the balance-sheet, the rest 
stands at £440,000. On reference to the profit and loss 
' account it will be further seen that a sum of £20,000 

| been allocated to this fund out of the profits of the half-year. | 
| The board have decided to take £'60,000 out of the rest to || 
form a special fund as a provision for doubtful debts, leaving | 
the rest to stand at 4/400,000. | 
| BALANCE-SHEET—June 29, 1912. | 
LIABILITIES. £ 


| purposes. 








ASSETS. 
Capital paid up on 150,000 ; Cash on hand at head office, 
RR rr 1,500,000' branches, and Bank of 
| Rest or undivided profits— MI 6 5a ccesicacccdeale 1,916 038 || 
| CeO TE... 600s ccecex 440,000 | Money at call and at short in 
| Notes in circulation ........ eS Ee eee 2,185,033 |, 
Amount due by the bank on | Government securities, in- i 
deposit, current and other ROG “Pee... cc cevsaek 1,776,9% || 
SMI cis aindexedtncnsds 13,321,406 | Corporation, railway, and 
| Acceptances to bankers’ PP. saa 434.0600 
| drafts and on security .... 219,703 | Advances on securities at 
| Rebate on bills not due 10,256 | sundry dates, and current 
| Net profits for the half-year, ee 6,694.44] 
| ineluding £20,503 brought | Bills discounted ............ 
| forward from Dec. 31,1911 116,352) Bankers’ guarantee and se- 
| | curities held against ac- 
' ceptances, per contra .... 219,704 
Bank premises — London, 
Dublin, and branches, free- 
hold and leasehold (at cost 
| | or under) ead 296,753 || 
armen | 
16,862,162 | 16,862,162 | 
Prorit anp Loss Account. 
Dr. S i GA é 
Totalexpenditure at the head | Amount brought from last 
office and all the branches, IIE 545 cs cescccunsunce 20,503 
including salaries, rent, Gross profits for the half-year 
taxes, maintenance of | ended June 50, 1922, after 
bank premises, &c., &c. 97,489' payment of interest, in- 
Rebate on bills not due 10,256; come-tax, duty on circula- 
Half-year’s dividend to June } tion, and due provision for 
30, 1912, being at the rate bad and doubtful debts .. 23,5 
of 10 per cent. per annum, 
£75,000: less income-tax 
at ls 2d in the £, £4,375— 
£70,625 ; reduction of bank 
}remises account, £5,000; 
amount carried to rest or 
undivided profits, £ 0,000; 
balance to credit of profit 
and loss new account, 
UE Svan tsactsuacees 116,352 
SF 
224,037 | 224,081 





NORTHERN BANKING COMPANY, LIMITED. 

The report to be submitted at the meeting to be held on 
October 31st states that the net profits for the year, after 
making full provision for all bad and doubtful debts, rebate 
on bills discounted, and interest due on deposits, amount 
| to £65,108, which, with the balance brought from last 
| year, £518,381, makes a total for disposal of £33489. 
| Owing to the continued depreciation in securities, the 
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Statement of Condition at Close of Business, September 4, 1912. 


ASSETS. 
Loans and discounts .. - ee én 


United States bonds (par value) ee _ ot és 
Bonds to Secure U. 8. Deposits other than U. 8. Bonds 


+» $87,963,118.49 
++ 1,009,000.00 


Other bonds and securities (market value) .. a ‘ emtone 
National Safe Deposit Co. stock (Bank building) +» e+ 15250,000.00 


Casn Resources. 


Due from Banks (Eastern Exchange) .. 

Checks for Clearing House .. 7 ee nT 
ca ce aes 6 24,018,932.00 
Due from United States Treasurer 550,450.00 


LIABILITIES. 
Capital stock,paidin.. ..  .. ; oo ae alee a 10 
Surplusfund .. Sa fi ye ‘i . - se 8° “egg enna? 
Other undivided profits ..  .. : ‘i ~- "642,882.22 
Discount collected but not earned . . . oom es * 90,000.00 


Special deposit of United States bonds 
Circulating notes received .. . 
Less Amount on Hand 


7 oe 


Dividends declared but unpaid .. .. +» -+ ** °* 9g6,40)} 
Reserved for Taxes .. oe os oe aa ee .* - 965. 208.2 
Deposits .. os - 1a 


en rt eee ih ins eae 
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THE ECONOMIST. 





directors have found it necessary to transfer £35.000 from 
the general reserve to the special reserve, also to apply 
£15,000 to the latter from undivided profits to meet the 
deficiency, and have written Consols down to 75. 


special reserve now stands at £-80,000. 


Dividends 


The 
at the 


rate of 11 per cent. on the ** A”’ shares and 5} per cent. on 
the ‘‘B”’ shares, and a bonus of 2s per share on the “ A” | 
shares and 1s per share on the “ B”’ shares, free of income- 
tax (amounting in all to £51,000), have been paid to the 
shareholders; £1,757 has been applied in reduction of 
bank buildings account; £515,000 has been transferred to | 
nce of | 


special reserve (as mentioned above) ; 


£515,732 


~ 


leaving bala 


BALANCE-SHEET—August 3], 1912. 


LIABILITIES. 
Capital paid up ......--+++++- 
Reserve fund .............. Lee 
Special reserve for deprecia- 


ASSETS. 


£ 
500,000 | Cash on hand, notes of other 


240,000 | 


banks, and balances in Lon- 
don and with other banks. . 


80,000 | Reserve invested in Consols, 


£426,667, at 75 


eee eee eeeee 


13,103 | Investments in Government 


stocks ‘including Consols at 


75), Indian and Colonial 
Government and other 
IN boc coe ox: ntkiichins 


Bills of exchange discounted, 


loans on securities,advances 
to customers, &c. .......... 


| Bank buildings— 





Head office, 7 city, and 55 
country branches, £110,757; 
less written off, as below, 
£1,757 


Prorit ann Loss Account, 


tion in investments........ 
Officers’ superannuation fund 31,032 | 
Officers’ guarantee fund...... 
Widows’ andorphans’fund.. 14,348 | 
Officers’ insurance fund...... 5,812 | 
Balance (being undivided pro- | 
fits) carried forward to next 
CE chi eivetsetawnnt 15,732 
Notes in circulation.......... 634,501 
Deposits and credit accounts 5,320,180 
i 
i 
| 
6,854,708 
Dr. £ 
Dividend paid in March ...... 23,375 
Dividend paidin September .. 23,375 
Bonus paid in September .... 4,250 
Amount appropriated in re- 
duction of bank buildings. . 1,757 
Amount applied to Special 
Reserve to write down 
Consols to 75, and to meet 
depreciationininvestments 15,000 
Balance (being undivided 
profits) carried forward to 
RE COORG «5 0c keiciversda 15,732 
83,489 


Cr. 


Balance brought forward from 


Avgust 31, 1911 .... 


Net profits for the yearending 


August 31, 1912, after making 
provision for bad and 
doubtful debts, interest due 
on deposits, and rebate on 
bills not yet due 





undivided profits to be carried to next account. 


£ 


1,061,799 | 


320,000 


3,629,937 


109,000 


6,854,708 


£ 
18,381 


65,108 


85,489 


PROVINCIAL BANK OF IRELAND, LIMITED. 
BALANCE-SHEET—June 30, 1912. 


LIABILITIES. 
Capital paid up 
Reserve SE se et eens 
Notes in circulation 


Deposit receipts, current and 
.. «+--+ 5,838,200 | Investments, viz. :— 
Net profits for the half-year, 
brought 
31, 1911, 


other accounts ..... 


including £11,396 
forward from Dee 
£65,586; less £5,000 added 
to the reserve fund; 
£12,000 
writing down investments, 


£17,000 


and 
appropriated to 


ASSETS. 


540,000 | Cash at head office, branches 


375,000 | 
714,501 


| 
| 
} 
| 


and in London 


and short notice .......... 
British Government 
Colonial securities 


£ 
"461,334 
250,000 


Advances on security at call 


827,301 


Indian railways guaranteed 


by the State 


168,351 


Bank of England stock and 


other investments 


. 1,504,747 


| Bills discounted, and advances 


46,385 | 


to customers, &c. .......... 


4,202,354 


| Bank premises, freehold and 


7,514,087 | 


errr rrr. 


100,0°0 


7,514,087 





Prorit anp Loss Account. 


Dr. 
Total expenditure at head 
office and branches, includ- 
ing rents, repairs of pre- 
mises, salaries, pensions, 
&c., for the half-year 
Reserve fund 
Writing down investments .. 
Dividend at the rate of 124 per 
cent. per annum, for the 
half-year to June 30, 1912, 
yable on and after Aug. 

st, less income-tax 


£ 





| Cr. 
| Balance Dec. 31,1911........ 
Gross profits for the half-year, 


after payment of interest on 
deposits, income-tax, duty 
on notes and post bills in 
circulation, law costs, and 
— for rebate on bills 
iscounted not yet due, and 
bad and doubtful debts ... 








112,705 


The following report was presented at the meeting held on 


July 24th :- 


~The directors have pleasure in submitting to 


the shareholders a statement of the bank’s affairs for the 
half-vear ending June 30, 1912. Including £14,396 brought 


forward from last 


account, 


there 


remains a profit of 


£63,386; out of this the directors have declared a dividend 
for the half-year at the rate of 124 per cent. per annum, less 
income-tax, which will require £31,781; they have added to 
the reserve fund £°5,000; appropriated to writing down in- 
| vestments, £12,000 ; and carried forward, £°14,605— £,63,386. 
1,733,972 | 


ROYAL BANK OF IRELAND, LIMITED. 
The report submitted to the meeting held on September 


26th is as follows :- 


£ 
14,396 
- 98,310 


-The net profits of the bank for the year 


ended August 31st last, after making provision for bad and 
doubtful debts, amounted to £,37,149, which, with the sum 
of £513,237 brought forward from last balance, make to- 


gether £.50, 386. 


From this an interim dividend at the rate 


of 11 per cent. per annum (less income-tax) for the first six 
months of the vear, amounting to £,15,537, has been dis- 
tributed to the shareholders. 
recommend should be appropriated as follows: a 
dividend at the rate of 10 per cent. per annum (less income- 
tax) for the six months ended August 31st, £14,125; to re- 
serve fund, £°6,000; officers’ superannuation fund, £/1,500; 
leaving a balance of £:13,224 to be carried forward to the 


credit of the next account. 


The balance of £34,849 they 
further 


The directors regret that owing 


to the further great depression in the value of securities it 
has been necessary to transfer a sum of £,30,000 from the 
reserve fund to investment depreciation fund. 


BALANCE-SHEET 


LIABILITIES. 


Proprietors’ capital £1,500,000, 


in 30.000 £50 shares, £10 
paid .. overcetkabeeues 
Reserve fund 


Investment depreciation fund 


Officers’ superannuation fund 
Amount due by the bank on 
current and other accounts, 
and on deposit receipts. .. 
English and Irish post bills 
and foreign circular notes 
outstanding 
Balance of profit and 
account unappropriated 
IE: oceanic nstunseeecs 
Net profit for year ending this 
date, £37,149; deduct, Feb. 


loss 


dividend paid to proprietors, 


BU SEE o ccccecccwccccacces 


American and Canadian 


Railroad, Municipal and Public Service 
Corporation Bonds 


£ 


300,000 
110,000 
95,000 
29,597 


1,902,018 
13,964 
13,237 


21,612 
2,435,428 


We own and offer over two hundred issues of high 
grade bonds for investment, yielding as large an in- 


terest return as is consistent with safety of principal 


Harris, Forbes & Company 


Successors to N. W. Harris & Co., ' ew York 


Pine Street, Corner William, New York 


(Cable Address—Saba) 


August 31, 1912. 
ASSETS. 
Bank property--Local Loans, 
Consolidated stock and 
Governmentstock, £415,052; 
Colonial Government in- 
scribed stocks, railway de- 
benture stocks and bonds, 
&e., £477,553 ; 
Bankers’ balances at call and 
eash at head office and 
branches e esee 
3ills discounted . aseéuce 
Advances to customers...... 
Bank premises 


892,615 


179,525 
201,715 
1,180,606 
30,967 


2,485,428 





ee  ——————— 





_—— 





aa al lal 


as 


LONER REN ROT BOI GURY 4 


Te ta 


: eat : 
TE a erent aie 


Eee ne eae eae eI Ie eS re teehee a ARO Se SNP a 
+ . Leer z 
' 


' ene eS Toten Carina ne Nene wr. sraeartn a wry 
= F f U ; ; 


bs 


ee er ee 


eed 






Se ne ee ne 


aoe. 


Sete nee ae 















=e Be 


me bie 38 Seer a - 


Beat ss 



















































| 





















































Banking 


768 [ Number. 
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Prorit axp Loss AccounNT, 





Dr. £ Cr. ame £ 
Amount of interest paid on Gross banking income for 
a receipts, &c. ...... 23,729 | this year, after providing 
Total expenditure, including for rebate on current bills, 
directors’ fees, salaries, and interest due on deposit 
rent, taxes, stationery, receipts and bad and doubt- 
solicitors’ costs, repairs, OE Ree 91,820 | 
and all other outlay ...... 29,877 | 
Income-tax paid ............ 1,065 
Balance, being net profit... . 37,149 
91,820 91,820 , 
APPROPRIATION, 
Dr. £ Cr. £ 
Dividend paid for half-year | Balance brought down...... 37,143 | 
ended Feb. 28 last, at the Unappropriated balance 
rate of ll per cent. per from last year ..........0. 13,237 
annum, less income-tax .. 15,537 
Dividend for half-year ending 
August 31, at the rate of !0 
per cent. per annum, less 
DE fis tcieiwns ose 14,125 
Amount to be carried to 
credit of reserve fund .... 6,000 
Officers’ superannuation fand 1,500 
Balance unappropriated at 
ee einem 13,224 
50,386 50,386 


ULSTER BANK, LIMITED. 


The report submitted at the meeting held on September 


26th states that the net profits of the bank for the past year 
amounted to £116,641, and this sum added to £,37,566, the 
balance of undivided profits from the previous vear, made up 
an available total of £6154,207. Two half-vearly dividends 
and bonuses, free income-tax, amounting to £,100,000, 
equal to 20 per cent. for the vear on the paid-up capital of 
the bank, h ive he nN paid ’ the sh ireh er rs, 4.2.000 has 
A 
' é' . ! : ; ' ; 
been appropriated to officers’ superannuation fund, and 
£s 1, he wid s d orphans leaving a surplus 
of Z 7 It 1 this sur; sa sun) « E630 © has beer 
» WI down Consols and other investments, and 
hy t mS }y »] ine jf ] ~~ \ wear d fi ry ira 
i di d fits \l] scertained 
had and . 2.84 | | a oe ‘ { 
pt ided I 
§,A> SHEET 
T . 
2 2 
Cay p x i G 
Res ( 
Tin 1 j ux + Om 
Dy rnd cred i a t 1 
Bil and 
Notes 
Und | ‘ : 4 
( it 
Ind 
1 
’ 
1,959,74 
1 and b 
1 808 
1B , 
t io 
Cc « 6.967, 


11,402,591 


THE ECONOMIST. 


+-states that the profit and loss account shows a 





(October 19, 1919, 


$A 


Prorrr anv Loss Account, 


Dr. £ Cr. 
Dividend at March, 1912, for Undivided profits from ‘ 
half-year, at the rate of 18 August 31, 1911....... 
| percent. perannum...... 45,000 | Net profits for the year—after Sk 
| Bonus at March, 1912, for deducting rebate on bills 
half-year, at the rate of 2 current, interest due on 
percent.perannum .... 5,000} deposits, income-tax, and 
Dividend at Sept., 1912, for all other expenses, and 
half-year, at the rate of 18 making provision for out- 
per cent. per annum...... 45,000 lay on bank houses—all 
Bonus at Sept., 1912, for half- ascertained bad and doubt- 
year, at the rate of 2 per ful debts having been 
cent. per annum .......... 5,000 written off or fully provided 
Superannuation fund ...... 2,000 Od tk knee Re ie sec eaeeee 116641 
| Widows’ and orphans’ fund 1,000 e 
Consols and other invest- } 
eS a eee 30,000 | 
Undivided profits carried for- 
iis dicks cerecsebbenaes 21,207 
154,207 154,201 | 


COLONIAL JOINT-STOCK BANKS WITH ae 
OFFICES. | 


AFRICAN BANKS. | 
AFRICAN BANKING CORPORATION, LIMITED, | 
| 


The report presented to the meeting held on January ath 
gross profit |) 


ward from last || 


i} 
1 
i 
00 to staff || 


of £:122,760, including 4/13,981 brought for 
After 


placing 4£,10,000 to reserve fund, carrying 


account, deducting current charges «and rebate, 


. . . | 
cuarantee and savings fund, and allowing oro for de-|| 


| 


preciation of furniture, there remains the su { £26,642, || 


whieh the directors propose to apply as follows: dividend|} 








| 

the rate of © per cent. per annum for the half-year ended|] 

i} 

September 30, 1911, payable January 5, subject to|| 

deduction of income-tax, £.12,000; balance be carried || 

rward, £:14,042 £:26,642. | 

BALANCE-SHEET—Septempber 30, 1911. 
LIABILITIES. £ Ags £ 

pital is 1, ¥0,000 shares Coin, bullion, a .. 868,54 
£10 each, on which £5 Cash at bankers and at call 

has bee called up 400,000 and short not : 701,47 
rve 160,000 British, Indian, ¢ and 
Note circulation ; ; ae 24%1.966 foreign Gover e! sritish, 
( renta d deposits 5,486,621 Indian, Colonial and eign 
Drafts, acceptances, endorse- railways. Mu pal and 
! tsand billsrediscounted 371,405 industrigl sec ies (in 
Rebat« 1 bills .. aad ‘ 17.348 cluding Cape stock de- 
Balance of profit and loss ac- posited with Ca n- 
Wh ccc cae : 26,642 nent against Cape note 

Issue) ° 784,561 | 

Other securitic . 51,105 | 

Bills of exchang sed.. 1,101,607 | 
Bills di unted, ' and 

ady ances 2.796.960 

Liability of cust for ‘ 

acceptancs 91,011 
Bank premise t st, mu 

cane tet star hs . 148,917 

6,743,982 6,745,982 


ESTABLISHED 1862. 


ONDON & LANCASHIRE LIFE & GENERAL 


ASSURANCE ASSOCIATION, LIMITED. 


Head Office 66 and G7, 


Net Income (I91 ), £474,070 
LIFE ASSURANCE OF 


LOW RATES. 


THE— 
“SUPREME” Accident & All-tliness Policy. 
In idd tion to providing larg Capital Sums for 
Death, compensates up to 104 weeks for all 


Accidents, and 


NO 


, + 5 , f } 
up to 52 weeks for all Illnesses. 


MEDICAL EXAMINATION. 


SIMPLE CONDITIONS. 


Cornhill, London, E.C. 


Total Funds and Assets Exceed £2,900,000 


EVERY DESCRIPTION. 


WORLD-WIDE POLICIES. 





Motorists’ Policy. 


authority. 


} . 
t 1OsS 


The “DESIRABLE” 
Repairs 
insured 


executed on Owner's 
pavable in event of to 
or destruction. 


FREE LEGAL DEFENCE AND TECHNICAL ADVICE. 


value 


‘he following Classes of Business transacied: 


LIFE. FIRE. 


Workmen’s Compensation. 


soilers. 


Domestic Servants. 
Gas and Steam Envines. Lifts 


PROSPECTUSES and EVERY INF 
MAY BE HAD ON APPLICATION ON 


etc. 


ACCIDENT. 
Third Party and Drivers’ Risks. 
Loss of Profits. 


BURGLARY: 


Plate Glass. 


Motor Car. 


License Insurance. 


Fidelity Guarantee. 
Executor and Trustee. 
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October 19, 1912.) 


Prorit and Loss Account. 











Dr. £ | Cr. 

Charges at head office and Balance of undivided profit, 
pranches, including direc- Bema Ti, BES sc cnccaccecese 13,981 
tors’ remuneration, rent, Gross profit for the half-year 
taxes, salaries and all other ended September 30,1911 .. 108,779 
EXPENSES ..-.--eeeeeeeeeees 66,600 | 

Rebate on bills .......-+++++- 17,348 

Reserve fund ...... eececesece 10,000 | 

Depreciation of ee 970 

Staff guarantee and savings 
eee... di cccecvecceseubeseus 1,200 | 

Balance «2.02. ccccsccecccsece 26,642 | 

122,7€0 122.760 





BANK OF BRITISH WEST AFRICA, LIMITED. 

‘The report presented to the meeting, held on June 6th, states 
that the profit and loss account shows a gross profit for the 
vear of £89,835. After providing 
rebate, bad and doubtful debts, and the writing down of 
investments to market value or under, there remains a net 
profit for the twelve months of £29,649, to which must be 
added £05,084 brought forward from last year, making a 
total of £34,733. Of this sum £8,000 has already been 
distributed in interim dividend, and £74,680 is payable to the 
Bank of Nigeria, Limited. The directors now propose to par 
i further dividend of 10 per cent. per annum for the half- 
vear, making a total distribution for the year of 9 per cent. 
It is proposed to write down premises and furniture by 
s,000, leaving £,6,053 to be carried forward. 


~ 
BALANCE-SHEET—March 3], 1912. 
] ikS. + ASSETS. £ 

Capital, 100,000 shares of £10 Cash in hand. at banker ut 

each, of ch there have branches and at agencies .. 460.226 

bes . 1 69,000. on which Cash in transit.... ee . 48,9352 

£4 pe ure has | called Investments 

ul at ee... 240,000 Government securitie 170 252 
Rese 100,000 Other securities 175,162 
Current i ts ind fixed Bills of exchange 15,258 

1.388.871 Loans, advances, lt current 
Draf 171,090 accounts ‘ 05,958 
B 142,476 Bills for collection contra 142.47¢€ 
I t t i Liability of cust 
e-dis- ceptances d bills 

; ted 51,011 counted 54,011 
Rebat 1,954 Premises and furritu £47,151; 
Fina l, paval June less amount written off,£4,000 43,151 

19] ‘ 12,000 
I rried for- 
’ 6 ry 
2,116.4 2,116.4 
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MODERN GERMANY: 
Her Political and Economic Pro- 
blems, her Policy, her Ambitions, 
and the Causes of her Success. 


By J. ELLIS BARKER, 
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i tl with the British Dominions 
| sia and with Turkey are discussed. 


London: SMITH, ELDER & CO., 15 Waterloo place, S.W. 











THE 


INVESTOR'S MONTHLY MANUAL. 


Established 1864. 


An indispensable Work of Reference to everyone 
interested inthe movementsof Stocksand Shares. 


Absolutely free from any connection with 
any financial house or speculative agency. 


THE INVESTOR'S MONTHLY MANUALis published at the beginning of 


teak, mth erally on the 2nd), and is by far the most complete period- 
: record in existence of the dealings throughout the United Kingdom 
S) ‘ng, wnd up to the last day of each month, in every description of Stocks and 
» ares, €c. The MANUAL gives particulars of three thousand securities, with 
= - val i ‘tio sin price duriog the month and during the year. the dividends 
MANI * paid, and the yield to an investor at present quotations. The 
MANUAL also contains a Financial Rec: rd of the Month, together with 


‘es Upon current topics of interest. 


| Ordinary Numbers, price 1s; by post,is iid. Double Numbers 


(published in January and July), price 1s 6d; by post, 1s 9d. 
Annual! Subscription, 14s 9d, post free. 


Offices: 3, ARUNDEL ST., STRAND, LONDON, W.C. 





THE ECONOMIST. 





for current charges, | 


er eeereeestatenteegesenienteeteens Se SSeS te Sale 
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Prorit anp Loss Account. 


Dr. 8S i. co z 
Charges at head office and Gross profit for the twelve 
branches, including direc- months ended March 31, 


tors’ fees, rent, taxes, | 1912, after providing for bad 
salaries, and other expenses | and doubtful debts.......... 89,834 
atall places ............... - 58,231 
Rebate on bills ...... eewae ace 1,954 
Balance of profit carried down 29,649 
89,834 89,834 





NETHERLANDS BANK OF SOUTH AFRICA. 
(NEDERLANDSCHE BANK VOOR ZuID-AFRIKA.) 
Subjoined is an extract from the abridged report for the 
year 1911 submitted to the meeting held on May 14th :— | 


F 


The result of the bank’s operations during the year under || 


} 
review is satisfactory, as shown by the increase in the pro- | 
fits made both in South Africa and Europe as compared with | 
those for The result is a reflection of — 


the year 1910. 


steady progress in general which has been made in South 
Africa during recent years. The import and export returns 


for the vear 


igtt again showed an improvement on those 
Nevertheless the the | 
country has been handicapped by the scarcity of native 


labour. The 


of the previous year, progress of 
producing gold mines experienced very great 
difficulty in securing an adequate supply of labour for their 
requirements, and therefore, notwithstanding the persistent | 
efforts which have been made during recent years, the long 
lcsired decrease in working costs did not materialise. Agri- | 
culture further suffered from the long drought. Your direc- | 


tors therefore think it prudent, notwithstanding the increase 


in the profit, to recommend to you the declaration of a divi- 
dend at the same rate as last year. After fully providing for | 
bad and doubtful debts and setting aside a substantial amount | 
or depreciation of bank premises and furniture the net pro- | 
its for th ear, including the balance of 4,687 brought | 
rd from last year, amount to £16,690, which the | 
clit rst nmend should be applied as follows : dividend | 
f 4 per cent. on subscribed capital, #-9,600; transfer t 
eserve ind (making it £.24,000), #,4,000; transfer to 
special (internal) reserve in South Africa, 4,2,400; balance 
! ! rd to next vear, 4,090 | 








AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


(Estd. 1849). 


TOTAL FUNDS over £28,500,000. 
ANNUAL INCOME over £3,600,000, 





ee e Soeie pul mutual 
2. The So eclares f 
+ ies fi! f 1 res rding tra 
iD 
4. Surrender values granted, after 2 years’ | ns paid, on 
most liberal sCu 
5. Cash surplus divided for 1911 £888,911] 
6. Policies cannot lapse while surrender val exceeds d 
7. Total payments to policy-holder in 6S yeal 


r 
£35,000,000. 
Che largest Mutual Life Office in the British Empire. 


Examples of Whole Life Policies for £1,000--25 years 
in force—on the basis of the 1911 Bonus Distribution. 








Ave at Annual ——“Toul | Surrender | fully paid pwiti 

entry. Premiums. Bonuses. Value. profit option. 

You. | ie £ £ g 

20 1814 2 677 511 i 1,136 
30 241 8 €66 670 1,189 
40 a ae 661 $58 1,241 

| 50 4418 4 624 1,022 1,271 

Assurances, Endowment Assurance, Children’s 


Endowments and Educational 
&c., &c. Full particulars from 


Chief Office for the United Kingdom : 
37 THREADNEEDLE STREET, LONDON, E.C. 
Policies effected before 31st December participate m current 
year’s bonus. 
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of as follows: to officers’ pension fund, £4;10,000; to divi- | AUSTRALASIAN BANKS. 
dend of 5s per share on 309,705 shares (being at the rate 
of 10 per cent. per annum), 4.77,426; to bonus of 1s 6d 


ie ibe ; AUSTRALIAN BANK OF COMMERCE, LIMITED. 
per share (being at the rate of 3 per cent. per annum), a s a site tall July 26th 
£,23,228; making a total distribution at the rate of 13 per he report presented at the meeting held on July 


A25122 
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| | , Banking 9 NOMIST ‘October 
. | 770 a} HE ECONOMI S" oe 19, 1919, 
“ ——$ no - - - —— q = F ee en ee ee ne anna ih! 
{| BALANCE-SHEET—December 31, 191]. BALANCE GEES Sane 20, 2008. 
4 ; | ctianniien, £ ASSETS. £ ; LIABILITIES. _ _ ASSETS. £ 
¥ '| Capital 12,5C0 shares at £60 | cash in hand, with bankers, Capital subscribed :—309,705 Cash in hand, with bankers, 
Wy | aah £750,000, of which | and money at call.......... 219,749 shares of £20 each, | and at branches ......., ++ 307393 
a: | have been issued 4,0u0 | Investments and securities .. 57,257 £6,194,100; called up £5 per Remittances in transitu ..., 595,080 
4 i | shares fully paid - 240,000 | Remittances in transit ...... 11,123 GOD: 5 ndash vencssvacrees 1,548,525 | Leans on securities at short 
, + i . ae ae eea se r | » diano -d & purchased neat ee Fad < Fos ccvcccvcce 1,970,C00 | notice ..... cane nae 
3 | Reserve fund ca 20.000 | Bills discounted & } ’ v : , ; Se a eS Se ne 1,635,076 
ay 1} ikae te nieeibthos ....... 22,629 | loans, advances, Kc. .....- 513,488 | Notes in circulation ........ 1,133,081 | Native gold on hand and in 
PH 1} Casvent asecants & deposits, | Properties in South Africa .. 25,238 | Deposit, current, and other |_ transitu ..... “ee 48,010 
Ee acce tances and other lia- | Bank premises .. . .... ++: 32,997 | _ accounts... .. Sadie tet eite 19,555,472 Investments in Consols, 
4 4 7. i bilities EOI 562,363 | Safe deposit, furniture, and Drafts outstanding and accep- Exchequer bonds, Colonial 
: i Bills held ‘for collection...... 51,017 | stationery ......... an 1,850 | tances under credits ..... 653,750 | Governmentand municipal 
4 a |} Profit and loss account Bills held for collection, as Bills receivable on account | and other securities (in. 
') BG lt belence = 16690} percontra ........s.eeees 51017 | of customers.............. 2,089,705 | cluding deposits with the 
aa | fem Na llc el iv ——— | Rebate on bills nct yet due 48,383 | Cape Government)........ 2,769,038 
ee i = | 912,699 | 912,699 | Profit and loss.............. 160,369 | Bills of exchange purchased 
; F \| ’ | and current at this date .. 3.33% 
: | : 1 Prorit anp Loss Account. 2 Bills discounted for and 5,854,942 
eu {| = £ Cr. ; advances to custome 
: t fy | incnatienn including rent, Gross profits, after deducting after making full neavthen 
a i! taxes, salaries, and all other interest on fixed deposits, re- for bad and doubtful debts 
aT 1] expenses at head offices and bate on bills not yet due, de- and contingencies ......., 11,910,939 
ae Fh. NO 6 cess dnoncwenassavas 37,981 preciation on bank premises | Bills for collection .......... 2,089,706 
: |} Reserve fund..............++++ 4,000 and furniture, and providing | | Freehold premises in London 
CS a ee 9,600 for bad anddoubtiul debts .. 54,671 | | at cost, less amounts writ- 
|} Special (internal) reserve in PE so wkovascstcucconel 60,000 
OD dacs vnsanescoses 2,400 | Bank property and_premises 
Balance to next account ...... 690 | in South Africa and Ham- 
| a Saati burg at cost, less amounts 
’ ’ MIE. os veknaccsmcuss 470,441 
ae or , 
| Furniture and fittings ...... 26,183 
| penne | = te 
| Stamps, stationery, &c. .... 10,478 
i| STANDARD BANK OF SOUTH AFRICA, LIMITED. | 27,157,285 | 27,157,285 
| The report submitted to the meeting on October 22nd | Prorit anp Loss Account. 
i]: : II i a ee i a a ont i & | Cr. 
\| is as follows:—The gross profits for the half-year, a Charges, including salaries, | Balance undivided Dee. 31, 
i} shown in the nrofit and loss account, amount to 4,479,194;| rent, taxes, remunera- | EEE. Shieeesieesnanksows -++ 47,637 
| . _— : A 47 +5 | tion to directors and audi- | Gross profits, after deducting 
1 from this amount has to be deducted the harges, ac., for tors,and all other expenses | interest on deposits, duty 
eR ea . oe “a9 OF ‘ bate ills | at head office, branches, | on note circulation, bonus 
| the half-year, amounting to £275,079, , ind rebate meal bills | and agencies ............ 278,079 to officers, appropriation to 
| ot yet due, £.48,383— 4,326,462, showing a net profit for | Rebate on bills not yet due.. 48,383 | f»rniture and fittings ac- 
not } » £:4%.393— 23294 5 Bank premises account 30,000 | int. and making full pro 
» hz es t L1c2.92 ON a as oe ‘vide ». | Be mises acc wees , soun on g fu 
the half-year of £.152,7 32° The balance undivide d at De | Resse PORE oc... cs <acceee 10,000 | vision for bad and doubtful 
| cember 31, I911, Was 4,47,037, making together £200,309. | Balance carried forward.... 160,369 debts and contingencies.. 479,14 
: ‘hich amount there has already been transferred | ---—— -—— 
From whic h mot en ; ad} a 526,831 | 526,831 
i! to. bank premises account, #,30,000; to reserve fund, 
| £;10,000— #,40,000, leaving an available balance of | 
| £160,369, which the directors now recommend be disposed | 
i| 


cent. per annum (subject to income-tax), of £100,654— | States that the balance of profit and loss, after making ample 
£110,054; leaving a balance to be carried forward to profit | provision for all bad and doubtful debts, deducting rebate on 
and loss new account of £49,715. current bills, and expenses of management, directors’ and 
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TUDOR BOND 


Typewriting Paper. <A good surface 
and a paper of quality. 


ROYAL VELLUM 


Note Paper. The paper for Home. 
Nothing better for Masonic Summonses and 
the like. 


ARNOLD UNBLEACHED 


A Hand-made Rag Drawing Paper that 
cannot be equalled. 


EXPRESS RE-FILL NOTE BOOK 


A cheap practical shorthand Note Book 
with special advantages. 


DADE LEDGER 


The Premier Loose = Leaf Ledger 
Absolute security with ease in working. 
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Sold by Stationers all the Wovrld 
over. If any difficulty in obtaining 
supplies write direct to the Makers: 


SPICER BROTHERS, L” 


a 19 New Bridge street, E.C. 
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CHUBB & SONS LOCK & SAFE CO., Ltd. 
128 QUEEN VICTORIA STREET, LONDON, E.C. 
Also 45 Lombard St., E.C., and 68 St. James's St., Pall Mall, S.W. 
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October 19, 1912. | 


auditors’ fees, interest on fixed deposits, all ordinary taxes, 
and the graduated land tax, amounts to £)58,852; to which 
has to be added the balance of undivided profit from Decem- 
ber 31 last, £1,373; making £60,225; which, after payment 
of interest on inscribed deposits, £°34,604, leaves a balance 
of £25,621; which the directors propose to apportion as 
follows : to payment of a dividend at the rate of 23 per cent. 
per annum on_ the proportion of the capital received at 
various dates during the half-year, which, calculated as 
from the respective dates, will absorb £14,936; leaving to 
be carried forward a balance of 4/10,68s. 


BALANCE-SHEET—June 30, 1912. 


THE ECONOMIST, [ oo J 
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reserve fund (making it £460,000), £30,000; dividend at 
the rate of 10 per cent. per annum, £25,000; leaving a 
balance of £22,084 to be carried forward. An interim 
dividend at the rate of 10 per cent. per annum was paid in 
November last. Since last report a receiving agency of 
the bank has been opened at Balhannah. A sum of 
45,000 has been withdrawn from profit and loss account, 
and applied in reduction of bank premises account. 
BALANCE-SHEET—March 25, 1912. 


ie LIABILITIES. £ | ASSETs. 

Capital paid up 500,000 | Specie, bullion, and 

Reserve fund 450,000; balances...... Ceccvecsoese 
77,084 | Australian notes............ 


Notes in circulation 28,649 | Government debentures .... 


LIABILITIES. , ASSETs. 
192,890; Municipal debentures 


Capital authorised, 2,000,000 Coin and bullion Bills in circulation.......... 
shares of £1 each, £2,000,000 ; | Cash at London bankers and Balances due to other banks 10,193 | Money at short call 
less unissued 801,466 shares, at short call in London .... Deposits 4,543,208; Balances due from other 
£801,466 — subscribed, Government securities— ; Interest accrued on fixed de- | DARKS 2... cccccccccccccccee 182,120 
£1,198,534; less amount pay- British Consols 78,500 posits and rebate on bills | Notes of other banks........ 734 
able by instalments, £3,635 Australian notes 241,186 discounted 37,724 | Remittances in transitu .... 309,899 
—capital paid up, £1,194,899; | Queensland Government | Bank premises and furniture 84,506 
inscribed deposits, | Treasury notes ............ 195 | Bills receivable and all other 
£1,730,198 Notes of other banks 1,335 | @AVANCES...06- sececcccees 35,500,154 

Current deposits, contingency Balances due by other banks 99,752 ceemee | _ 
accounts, and interest held Bills receivable in London 5,819,748 5,819,748 
im reserve | 1,824,375! andremittancesin transit.. 145,305 Prorit anp Loss Account. 

Fixed deposits 


| Bills discounted, loans, ad- D 
Accrued interest on all de- oe - other debts due olteried Seth antiten ox un 1 e March 27, 1911 a. 
a 2 » be , ‘ as be ; ce } 5 , cece ’ 
a and rebate on current al —— i ae 4,158,487 | Dividend in May, 1911 25,000 | Net profit, : including re- 

Notes in circulation Provision in terms of clause Dividend in Nov., 1931 25,000 coveries and after making 
Bills in circulation and other 163 of the bank's articles of Balance ......eeessececeees 77,084 | provision for bad and 
amounts payable association doubtful debts, interest 
Balances due to other banks Bank premises accrued on fixed deposits 
Profit and loss account Liabilities of customers on and rebate on bills dis- 
Contingent liabilities — out- letters of credit, &c., as per counted, and expenses at 
standing letters of credit, 151,679 — — ee 
&c., as per contra - 5 8, rents, 
a melee | &e., £90,659 ; less land and 
5,853,227 income-tax, £7,229; note 

Prorit anp Loss Account. tan, 0008-EIGEE ....:. = 

Dr. £ | Cr. £ 157,084 157,084 
Interest on inscribed deposits 34,604/ Amount undivided from last 

Dividend at the rate of 24 per | half-year 1,373 

cent. per annum 14,936 | Profits for the half-year ended 

Balance to carry forward.... 10,685 June WO, 1912 58,852 | 





BANK OF AUSTRALASIA. 
60,225 | 60,225| The report for the half-year ending April 15, 1912, is as 
| follows :—After providing for rebate on bills current, for 
. | British and Colonial rates and taxes, and for all bad and 
BANK OF ADELAIDE. doubtful debts, the net profit for the half-year amounted to 


The following is the report for the year ending | £208,171. To this sum must be added £16,074 brought 
March 25th:—The balance to credit of profit and loss is | forward from the previous half-year, making a total of 
£77,084, which it is proposed to appropriate as follows: to} £224,245, out of which the directors have declared a dividend 


danas, 
WESTERN UNION 


THE WESTERN UNION GABLE SYSTEM 


8 TRANSATLANTIC CABLES 8 
(2 American Telegraphs. 5 Anglo-American. 1 Direct United States.) 


Fastest and most reliable Cable Service to 
United States, Canada, Central and South America, 
Cuba, West Indies, Australia, New Zealand, &c. 


Express Service at Ordinary Full Rates. 
Deferred Service at Half Ordinary Rates. 
Day Cable Letters. | Week End Cable Letters. 


(UNITED STATES & CANADA ONLY.) 
20 words 6/- | 30 words 6/- 


Please Mark your Telegrams— 


“VIA WESTERN UNION,” “VIA ANGLO” or “VIA DIRECT.” 


Books of Forms, Tariffs, and full information upon application at any 
Office of the System, or direct from :— 
THE EUROPEAN COMMERCIAL MANAGER, 


The Western Union Cable System, 
33, Broad Street House, LONDON, E.C. 
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for the half-year at the rate of 14 per cent. per annum, or 
£2 16s per share, and a bonus at the rate of 3 per cent. per 
annum, or 12s per share, together £3 8s per share, free of 
income-tax. The dividend and bonus will absorb £,136,000, 
and the directors have further appropriated £:50,000 to the 
reserve fund, and £20,000 in reduction of the cost of bank 


THE ECONOMIST. 


‘October 19, 1919, 


£80,701, giving for distribution £295,816 ; which the direc. 
tors recommend to be dealt with as follows: to payment of 
dividend at the rate of 10 per cent. per annum, £150,009: 
t> augmentation of the reserve fund, £60,000; to balance 
carried forward, £85,816—£ 295,816. 


premises. There will then remain £18,245 to be carried ee 31, 1912. 
—_— , ae as LIABILITIES. ASSETs, 
forward to the next account, . Notes in circulation ........ 344,203} Coin, bullion, and cash 
BALANCE-SHEET—April 15, 1912. Deposits, accrued interest, OI BE 7,758,094 
LIABILITIES. ASSETS. and rebate. ........-. yesees 35,158,354 | Australian Commonwealth ’ 
CUpONAMOR .....00cceccees . 210,441 | Specie, bullion, Government Bills payable and other liabili- MOOS +. ee seereeeeereeees 1,320,181 
NINE 0 ic nsrverrakmnaonce 18,196,527 | notes,andcash balances . 4,964,022 ties (which include reserves Queensland Government 
Bills payable, and other lia- Loans at call and at short held for doubtful debts and SE | han ssindsscauncenince 468 
SEL ckccoctweeesiaweeve 2,887,447 Re eee 1,454,590 amounts at credit of invest- Notes of other banks. ....... 9,810 
Capital ..... casadbaweenees 1,600,000 | British Government securi- | ments fluctuation account, Moneyatshortcallin London 1,515,000 
Reserve fund ...........--- EN SMOG. oth nes acanes'oss 850,347 | Officers’ fidelity guarantee Investments— 
Profit account, undivided India and Colonial Govern- | and provident fund, and | British & Colonial Govern- 
balance ...... seehese ones 154,245 | ments securities and other the Buckland fund) ...... 4,828,514) ment securities .......... 5,249,856 
investments ...... oe a 613,340 Paid-up capital ..........+- 3,000,000; Municipal &othersecurities 287,764 
Bills receivable, advances on Reserve fund . aan eee 2,025,000 Due by other banks eececese 
securities, and other assets 17,065,355 Profit and loss ee oe 295,816 | Bills receivable mm London 
Bank premises in Australia, | Contingent liabilities — out- } _ and remittances in transit 4,469,053 
New Zealand, and London 61,006 | standing credits, as per | Bills discounted, and loans 
ees oer AM Bae Sik de ss a 1,011,154; and advances to customers 26,147,854 
25,008,660 25,008,660 | | Bank premises.............. 
| Liabilities of customers and 
Prorit Account, April 15, 1912 z | | others on letters of credit, 
Undivided profit, October 16, 1911, £152,074; less dividend and | @epercomtra ......cccece 1,011,14 
bonus, March 29, 1912, £136,000—£16.074; profit for the half- —_—_—_—_— } PC 
year to April 15, 1912, after deducting rebate on bills current 46,663,041 | 46,663,041 
at balance date (£5,528), and making provision for all bad and > ; : ' 
doubtful debts, £383,050; Less: (I.) Charges of management j Prorir anp Loss Account. 
Colonial — salaries and allowances te the Colonial staff, in- } Dr. £ j . Cr. £ 
cluding the superintendent's department and 206 branches and | Balance, proposed to be dealt | Amount from last account.. 80,701 
agencies, £106,602; general expenses, including rent, repairs, with as follows— | Balance of halt-year's protits, 
stationery, travelling, &c., £23,627; London—salaries, £10,115; | Dividend at the rate of 10 | after deducting rebate on 
general expenses, £3,595—£143,939: (II.) Rates and taxes per cent, per annum...... 150,000 current bills, interest on 
Colonial, £15,112; London, £15,828—£30,9410—£174,8793— £208,171 Augmentation of the reserve | deposits, paying note and 
—total amount of unappropriated profit, £224,245; from which fund steer ence eter seen 60,000; other taxes, reducing 
deduct for transfer to reserve fund, £50,000; for reduction in Balance carried forward.... 85,816 | valuation of bank premises, 
cost of bank premises, £20,000—-£70,000—leaving availabl | providing for bad and 
PEE dd basanvisuacteen REE ER roe herein ei 154,245 | doubtful debts and tluctua- 
tions in the value of in- 
vestment securities, and 
oTP - ereene @ sail » seees including recoveries from 
BANK OF NEW SOU I H W ALES. debts previously written 
of i - - . . ‘ ) S Dac aiso providing 
Che report present d to the meeting, held on May 28th, S oki tonal 
states that the net profits for the half-year, after deducting to the staff of £55,000 215,115 
rebate on current bills, interest on deposits, paying note and 295,816 | 295,816 


other taxes, reducing valuation of bank premises, providing 


for bad and doubtful debts, and fluctuations in the value of 
investment securities, and including recoveries 


previously written off as bad—also providing { 


from debts 


© for a special 


bonus granted to the staff of £°35,000—amount to £215 rr< 
3! £215,115, 


to which is to be adde d undivided balan e fre ! ] 


ist half- car 


TELEGRAMS 


FOR 


BANK OF NEW ZEALAND. 
The report presented at the meeting held on June 1gth 
states that the profits, after providing for expenses of 
management, all bad and doubtful debts, and after making 


provision for annual donation to the provident fund and for 





AUSTRALASIA, CHINA, JAPAN, AFRICA, INDIA, 
SPAIN, PORTUGAL, THE MEDITERRANEAN AND 


SOUTH AMERICA 


66 Vial 


STATIONS: 







Liverpool: K13 Exchange Buildings. 
99 The New Cotton Exchange. 
Manchester: 44 Spring Gardens. 


Glasgow: 5 Royal Bank place. 

Newcastile- } . 

on-Tyne: | K, Exchange Buildings, Quayside, 
Cardiff: 33 Merchants’ Exchange, Bute Docks. 
Birmingham: 128 Colmore row. 

Bradford: 4 Commercial street. 


» 9 


London: 11 Old Broad street, E.C. 
8 Leadenhall street, E.C. 
Market Buildings, 290 Mincing lane, E.C. 
37 Holborn Viaduct, E.C. 
4 Electra House, Finsbury Pavement, E.C. 
The Baltic Exchange, St. Mary Axe, E.C. 
41 and 42 Parliament street, S.W- 
6 Denman street, Borough, S.E. 
The Foreign Auction Hall, Covent Garden, W.C. 
449 West Strand, W.C. 


AGENCIES: 


BRISTOL: 62 Queen square. 
LEITH : 24 Constitution street. 


THE EASTERN TELEGRAPH COMPANY, LTD. 





Lapedetin 











Go Fanci egos (eddie ae loses 


ee nnnnnanonannanenenenenenenen 
eee a 


October 19, 1912.] THE ECONOMIST. f Banking > 


Number. _ 


bonus to staff, are £:396,182; from this has to be deducted, | Prorir axp Toss Account. 


~ sas Sle So * £ | _ Ce. 
interest on guaranteed stock, £40,000—£356,182; of this | Twelve months’ interest on | Balance brought down 


“ f a 3 aa | Guaranteed stock 40,000 Profits for year ended Mar. 
sum the directors have allocated in reduction of bank pre- | Amount written off bank 31, Seah besbaiing seeoverion 


. : i Pa .* . remises and furniture. . 25,000 + and after ent of and 
mises and furniture, 4,25,000; leaving balance of profit for | mW -. dividend paid De- | provision or a interest 
. da o thi ember 4, C lue & ac i 
the year, £331,182; to which has to be added balance | Gy 7Pe.c,Jdlt7S Per, cont. qoviien Sur tal” ana 
= ma ow e en £500,000, £30,000; 6 per doubtful debts, for dona- 
brought forward from last year, £34,406—£)365,588; from cent. on ordinary shares, tion to provident fund, and 
thie . as been paid, interim dividend at 6 per ce £500.000, £30,000; balance, for bonas to staff, £681,035 ; 
which there has bee I = 7 pe nd at 6 per cent. | being net profit for year, less—salaries and alee. 
-eference shares £,30,000, interim dividend at 6 per c £331,182; amount brought ances at head office and 
on prefer . a ne ‘ ; t © per cent. forward from last year, 179 branches and agencies, 
on ordinary shares £,30,000—,60,000; leaving available | £54,405—£365,588; less in- £171,318; directors’ remu- 
ace as S ; a a terim dividend paid, as neration, including London 
for distribution, 4,305,588. This the directors propose should ye, £60, board, £3,250; general ex- 
penses, including rent, 
stationery, telegrams, post- 
ages, travelling, repairs to 
premises, &c., £52,544 ; audit 
expenses account, £1,969; 
rates and taxes, £55,771 


: : r £284,852 
ordinary shares, £,30,000; bonus at the rate of 3 per cent. 


PTE BY dt eS Ep PTL Wl 


be disposed of as follows: dividend at the rate of 4 per 


1! sab in spectral Lip tts 


cent. on preference shares (making 1o per cent. for the 


year), £20,000; dividend at the rate of 6 per cent. on 


on ordinary shares (making 15 per cent. for the year), 


entices tg 


£15,000; transfer to reserve fund (making reserve fund 


£51,200,000), £#;200,000; leaving balance to be carried BANK OF NORTH QUEENSLAND, LIMITED. 
forward, £.40,588— £305,588. BALANCE-SHEET—June 30, 1912. 


BALANCE-SHEET—March 3), 1912. LIABILITIES. £ , Anse. . 
2 ee ee 891,058 Coin, bullion, and cash 
LIABILITIES £ : ASSETS. Bills payable and other balances 222,261 
Coin and cash balances at liabilities at 71,155 Aust 8 42,985 
Four per cent. Guaranteed bankers 2 Capital paid up oases 100,000 Gove » sk 25,000 
stock 1,000,000 Bullion on hand and intransit ; Reserve fund i 20,000 Remittances in transit to 
Preference shares fully paid Money at call and short Profit and loss... 3,420 branches and agents 37,926 
up. issued to the Crown notice, Government see iri- Bills discounted, advances, 
under “The Bank of New ties, and other securities in and all other debts 702,918 
Zealand Act, 1903,” secs. 9 RMNOUE: 5 vc sncecascccceess Ae Bank premises, &c. 60,543 
ONE Mics ces £00, Bills receivable in London — . 
Ordinary shares, "150,000 at and in transit 2,406,266 1,091,653 1,091,635 
£6 13s 4d, £3 6s 8d per Investments in the colonies— ; 
share paid up ... , Colonial Government se- Prorit anp Loss’ Account 
Reserve fund (of which curities, £1,019,581: muni- Dr 
£500,000 is invested in cipal securities, £245,667.. 1,265,248 ; 
British Government secur- Assets Realisation Board 


aN 


FA alla 


CR. 
Salaries, rent, rates and Balance from last half-year 
axes, and other charges Gross amount of profit for 

ities, the balance’ bein; assets —Balances owing by a. teen a a 20 half pean ; 
employed in the business purchasers.... ; 136,356 henmatiaia ee ao 11,337 
of the bank) ...-+.- 1,000,000) Bills discounted . worrrree Interest paid an Lec > 

Notes in circulation . 1,030,966) Other advances and secu- on lepo ite Fre 8,549 

Deposits f 15,833,868 rities and debts due to the Balance ; re 9,420 

Bills payable and = othe bank eo ee 9,667,748 ; 
liabilities (ineluding  pro- Landed property, pret 
vision for doubtful debts Ac. 


4 


nnn cnc... ae, an a 


29,506 
. . * 420,538 j 4 ° ¢ ' Ic 
ind for depreciation in in Subjoined is the report tor the half-year ended June 
vestment securities) ...... 1,367,483 ee ain : . 
Balance of profitand loss .. 305,588 soth :—-The net profits for the half-year, after deducting 


21,537,905 21,537,905 | rebate on bills current, interest on deposits, paying all 


THE LONDON JOINT STOCK BANK LIMITED 


(ESTABLISHED 1836) 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 


Authorised Capital - £20,000,000. Subscribed Capital - - - £19,800,000. 
Paid-up Capital - - £2,970,.000. Reserve Fund - - . - £1,100,000, 


DIRECTORS. 


| WILLIAM R. ARBUTHNOT, Esq. STANLEY CHRISTOPHE RSON, Esq. Rt.Hn.TheVISCOUNT MILNER, G.C. B.,G.C.M.G 
|; Colonel JAMES ROBERT BAIN, Right Hon. The EARL OF DENBIGH. Sir SIGMUND NEUMANN, Bart. 
|| WILLIAM BENNETT, Esq. ALEXANDER H. GOSCHEN, Esq. E. M. RODOCANACHI, Esq ; 
|| W. FLEMING BLAINE, Esa. JOHN RICHARD HILL, Esq Right Hon. The VISCOUNT ST. ALDWYN, 
\| WILLIAM T. BRAND, Esq. CHARLES EB. JOHNSTON, Esq. Sir EDWARD D. STERN. 
| WALTER 8. M. BURNS, Esq. CHARLES THOMAS MILBURN, Esq. E. R. TURTON, Esq., D.L., J.P. 
1 F. L. WALLACE, Esq. 


Head Office: 5 PRINCES STREET, LONDON, E.C. 


CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager . W. J. DYER, Head Office Manager. 
Bb. DAY, Assistant Manager. T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary. 


LOTHBURY OFFICE, 6 Lothbury, E.C.-GHO. R. GALLAHER, Manager. 
The Bank has 284 Metropolitan and Country Branches and Sub-Braaches. 


Current Accounts are ke pt and Deposits received upon the terms usual! with The numerous Branches of the Bank afford great facil ties for the transaction 
Bankers in London and the Co intry respectively. The Agency of Joint Stock of business,and arrangements have been made with Banks in ali the important 
Banks, Private Banks and Foreign Banks undertaken ; Towns of the Kingd m by which money may be paid in to the credit of any 

The Bank undertakes the office of Executor and Trustee on terms, Customer of this Bank, whether at, the Head Offic e or at any of the Branches. 
pe ~a ulars of which can be obtained at the Head Office and Branches. Strong Rooms for the deposit of Securities and Plate Chests are provided for 

irchases and Sales of British and Fo Securities effected. the convenience of Customers. 

C ircular Notes and Le am a “Orelis tnned a> deume ymers free of charge. Every Officer of the Bank is required to sign a Declaration of Secrecy as to 
They may be obtained at the Head Office, or through any of the Branches. the transactions of any of its Customers. 


STATEMENT OF LIABILITIES AND ASSETS, 30th June, 1912. 


LIABILITIES. ASSETS. eb £ 
| Capital Authorised— £ s a d _— 
") Cash in hand and at the Bank of England .. 4,690,008 13 3 
6 200,000 Shares of £100 each aa .. 20,000,000 0 0 Money at Call and Short Notice oe > 613,001 0 0 
apital Issued— J ee - 11,403,005 18 3 
198,000 Shares on which £15 per Share has been called Sanam, 
R bensewe the —_ a ~ — a a . ; Consols and other Securities of, or 
Amo “4 { guaranteed by, the British Govern- 
ount due by the Bank on Current, Deposit, and other ment, of Which £35,000 is lodged 
Ac srenunts including Profit and Loss Ac a Es ty with Public Bodies 
c . 
©psances on account of Customers Indian, Colonial Governme nt: and other 
Securities 


Loans, Advances, other Accounts and Sec: irities rs 
Liabilities of Customers for Acceptances as per contra 


| 

| | Bills Discounted .. 
Freehold and Leasehold Premises .. at se 
j 

1} 
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charges, and providing for bad and doubtful debts, amount | 
to £6,063, to which is to be added balance from last half- 

year, £3,357—49,420, which the directors recommend wd 
be appropriated as follows: to dividend for the half-vear at | 
the rate of 6 per cent. per annum, £3,000; to reserve fund | 
(making £25,000), £:5,000 ; to income-tax, £214; to balance 

carried forward to next half-year, £1,206—£9,420. In| 
view of the expansion of the bank’s business the directors | 
have decided that the capital of the bank should be increased. | 
A call of £1 5s per share has therefore been made, and is | 
payable in full on August 31, 1912, or by four equal quarterly | 
instalments of 6s 3d each, the first of which is payable on the | 
forementioned date. 


BANK OF VICTORIA, LIMITED. 
BALANCE-SHEET—June 39, 1912. 
(Including London Branch at May 20, 1922.) 
LIABILITIES. & | ASSETs. £ 
Capital paid up, viz.: 41,676 Coin, bullion, Australian 
preference shares paid in notes, and cash at bankers 1,207,737 | 
cash to £10, £416,769; 240,000 Victorian Government stock 
ordinary shares, issued as and other debentures 247,680 | 
paid to £2 10s per share, | Bills and remittances in 
£600,000; amount of calls transitu 253,489 
actually paid in cash, Notes and bills of other 
£540,834 — £1,140,834; less SR eee oe ane rails 272 
amount paid up on 27,750 Balances due from other 
shares which have been Dc phsthctennnecuepenses 70,398 | 
forfeited, £79,584—1,06i,250. 1,478,010) Stamps ...................... 3,955 
Reserve fund ................ 275,000; Real estate, consisting of bank 
Prefit and lose 74.450 premises 313,768 
Notes in circulation 15,390! Other real estate ............ 57,161 
Bills in circulation .......... 631,014 Bills discounted and other 
Government deposits— advances, exclusive of pro- 
Not bearing interest 51,200 vision for bad and doubtful 
Bearing interest 713,536 debts 
Other deposits and interest Liabilities of customers and 
accrued (including rebate others in respect of contin- 
on bills disecounted)— gent liabilities, as 
Not bearing interest ..-. 2,058,883 contra 
Do (including officers’ guar- 
antee and _ provident 
funds) 
Bearing interest 3,884,780 
Balances due to other banks 72,266 
Contingent liabilities, as per 
contra 


9,557,132 9,557,132 


THE ECONOMIST. 


[October 19, 1919, 


Ses 
Prorit anp Loss Account, 


Dr. a Cr. 

Current expenses, head office Balance brought forward Dec, 
and 88 branches and 1] sub- 31, 1911, £84,105; less divi- 
branches ....--++ 52,306 dend paid for half-year end. 

Bank note, income, and land ing Dec. 31, 1911, £44,340; 
tomes . 9,304; less amount transferred to 

Balance 74,450; reserve fund, £25,000; less 
amount transferred to 
officers’ provident fund, 
£2,000 

Gross profits for the half- 
year ending June 3, 1912, 
after deducting all interest 
paid or due to customers, 
and rebating bills current, 
and providing for bad and 
doubtful debts 


136,060 | 
The report submitted to the meeting held on August 6th 


| states that the balance of undivided profit on December 31, 
I91I, Was £12,764; net profit for past half-vear, £61,686— 


“~~ 


£74,450; which the directors propose to apportion as 
| follows : to dividend on preference shares at 6 per cent. per 


annum, £12,503; to dividend on ordinary shares at 6 per 


| cent. per annum, £531,837; to balance carried forward to 


next half-vear, £°30,110—2£,74,450. 


ee 


COMMERCIAL BANKING COMPANY OF SYDNEY, 
LIMITED. 

The following report was presented at the meeting held at 
Svdney on July 19th :—The balance at the credit of profit and 
loss account, after deducting rebate on current bills and 
accrued interest on fixed deposits, reducing premises account, 
paying note and other taxes, and providing for bad and 
doubtful debts, as well as granting to the officers a special 
bonus on their salaries, amounts to £5169,540, out of which 
the directors recommend the following appropriations: to 
payment of a dividend for the half-year at the rate of 10 per 
cent. per annum, £75,000; to transfer to reserve fund, 
£40,000; to balance, being undivided profit, £54,540— 
£169,540. At an extraordinary general meeting held on 
February 23rd and confirmed at another extraordinary 
general meeting on March 15th last, it was decided to 


METROPOLITAN BANK 
OF ENGLAND & WALES), LTD. 


Head Office: 60 GRACECHURCH STREET, LONDON, E.C. 


Country Office and Transfer Office: 


Capital - - 


BENNETT’S HILL, BIRMINGHAM. 


£7,500,000 


In 150,000 Shares of “£50 each. 


PROPRIETORS’ FUNDS, viz.: Paid-up Capital, £550,000; 


Guarantee Fund, £450,000; 


Balance of Profits Carried Forward, £9,346. 


DIRECTORS: 


WALTER E. WARDEN, Esq., Chairman. 
STANLEY BALDWIN. Esq., M.P. | 
W. H. BANKS. Esq. 

HENRY C. FIELD, Esq. 
Managing Director—FRED. WM, NASH, 


is den AE ita 
CITY OFFICE: manager. 
FICE \'T, THOMSON, Sub-Manager. 


JOHN GLASBROOK, Esq. 
ROWLAND HILL, Esq. 
F. ERNEST MUNTZ, Esq. 


General Manager—F, J. HUGHES. 


RT. HON. LORD GLANTAWE, Deputy-Chairman. 


LORD ERNEST J. SEYMOUR. 
J. WESTON STEVENS, Esq. 


Secretary—JAMES SMITH WOOD. 
Chief Inspector—JAMES E. AYTOUN. 


Abercrave 
Aberdare 
Abergwynfi 
Acock’s Green 
Alcester 
Amlwch 
Ammanford 
Banbury 
Bangor 
Barmouth 
Barry Dock 
Bath 
Bethesda 
Bilston 
Birmingham— 
Bennett's Hill 
Aston 
Gt. Hampton st. 
Harborne 
Law Courts 


Bampton, Oxon | 


Birmingham (Con.) 
Markets 
Saltley 
Selly Oak 
Small Heath 
Stratford road 


| Blaenau Festiniog | 
| Blaenavon 

| Blaenclydach 
| Blaengarw 

| Bloxwich 

| Bridgend 


Bridgnorth 
Brierley Hill 


Bristol 


Briton Ferry 


| Bromsgrove 
| Brownhills 


Brynmawr 


| Brynsiencyn 


Brailes | 


Burry Port 
Caerau 
Caerphilly 
Cardiff— 
St Mary street 
Canton 
Clifton street 
Roath 
Cardiff Docks 
Cardigan 
Carnarvon 


| Chepstow 


Chipping Norton 
Colwyn Bay 
Conway 
Cowbridge 
Cradley Heath 
Criccieth 
€rymmych 


_ Darlaston 


Campden | Charibury 


| Drefach 
| Garnant 


| Gwys 


| Hereford 
| Kidderminster 


| Leamington 


BRANCHES: 


Dowlais Lilanberis 


Dudley 
Ferndale 
Festiniog 


Llandudno 
Liandyssul 
Lianelly 
Llangefni 


Glyn Neath Lianrwst 


| Goodwick Lye 


Gorseinon Maesteg 
Haverfordwest 
Hayes, Middlesex 
Hednesford 
Henley-in-Arden 


Malvern 


Morriston 


Kingswinford 
Kington Mumbles 


Neath 


AGENCIES 


Liandrindod Wells 


Maidenhead 


Merthyr Tydfil 
Milford Haven | 
Moreton-in- Marsh) Penygraig 


Mountain Ash 
Much Wenlock 


Nevin 
Newborough 
Newbury 

| Newcastle Emlyn 
Newport, Mon. 
New Radnor 
Oxford 
Pangbourne 
Pencader 
Penrhyn- 

Deudraeth 

| Penrhiwceiber 

| Pentre 


| Penygroes 

| Pontardulais 
| Pontycymmer 
| Pontypridd 

| Porth 

| Portheawl 


Portmadoc 
Port Talbot 
Pwilheli 
Quarry Bank 
Reading 
Redditch 


| Rhayader 


Rhesneigr 
Shipston-on- 
Slough { Stour. 
Southall 
Stourbridge 


| Stourport 
| Stratford-on-Avon 


Studley 


| Swansea— 


Castle square 
High street 

St. Helens 
Swansea Docks 


Talysarn 
Tipton 
Tonypandy 
Tredegar 
Treharris 
Treherbert 


: Treorky 


Tynewydd— 
Ogmore Vale 


| Walsall 


Warwick 
Wednesbury 
West Bromwich 
Willenhall 
Witney 
Wolverhampton 
Worcester 
Ystalyfera 


| Ystradgyalais 
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cn nnstheeneererinresespsrenpeninentnvones 


increase the capital of the bank by the creation of 20,000 
new shares, to be allotted to the shareholders at par. 
BALANCE-SHEET—Including London Branch to June 30, 1912, by cable. 


LIABILITIES. £ , _ ASSETs. £ 
Capital paid up ...--+++-++- 1,718,894 | Coin and bullion in hand.... 3,756,740 
nenenve DME Scacceceeesecs 1,500,000 | Cash at bankers ............ 135,585 
Notes in circulation ......-- 48,894 Australian Commonwealth 
Bills in circulation. ......... 922,848 notes (legal tender) ...... 


Deposits and other liabilities 20,823,525 are shortcallinLonaon 1,068,744 | 


Profit and loss account...... 169,540 British Consols and Govern- 


ment& municipal securities 2,951,225 | 


Bills receivable in London 

and remittances in transit 1,784,213 
Notes and bills of other banks 23,532 
Bills discounted, and all debts 


due to the bank .......... 14,378 428 
Bank premises, furniture,&c. 537,178 
25,183,701 25,183,701 
Prorit anp Loss Account. 
Dr. £ Cr. i 
Dividend account for payment Amount undivided from last 
of a dividend for past half- PI 10 0644 40eeCnceundas 45,557 
year at the rate of 10 per Profit for half-year ended June 
cent. per annum.......-...- 75,000 SEE vtbdviasateunetacdn 
Reserve fund ............++.- 40, 


Balance of undivided profit 
carried to next half-year.... 54,540 


169,540 169,540 





COLONIAL BANK OF AUSTRALASIA, LIMITED. 
BALANCE-SHEET—March 31, 1912. 


LIABILITIES. z Pd _ ASSETS. : £ 
Capital paid up: 31,184 pref- ;Coin, bullion, Australian 
erence shares paid in cash notes, and cash at bankers, 
to £9 15s pershare ........ 304,044 £752,927; money at call and 
77,278 ordinary shares paid in short notice in London, 
cash to £1 15spershare .. 135,236 | £175,000 .................. $27,927 | 
Reserve fund ...ceccccccesess 180,000 | British Consols, £70,669 at £77 
eT errr Tre Serr 54,415 
Notes in circulation ........ 27,758 | Victoria Government stock, 
Bills in circulation .......... 415,897 Metropolitan Board of 
Balances due to other banks 634 Works, and Municipal 
Government deposits— debentures .............. oe 80,351 | 
Not bearing interest, Bills and remittances in 
£80,376 ; bearing interest, transitu and in London.... 752,547 
CED deeicrcneeedladnsa’ 525,050 | Notes and bills of other banks 3,268 | 
Other deposits, rebate and Balances due from other 
interest accrued — ibn taki anaucwneaas.aen 19,706 
Not bearinginterest, CU cscenctacabectnennshen 1,518 
£1,641,005 ; bearing interest, Real estate, consisting of— 
EEE dudes dice vaneses 3,632,624 Bank premises ............ 201,768 | 
Other real estate .......... 8,848 | 


Bills discounted and other 
advances, exclusive of pro- 
vision for bad or doubtful 
i ckccstducetindsonendas 3,190,979 


5,241,327 5,241,327 
Contingent liabilities ...... 218,810 


. oe 775 


Pro rt anp Loss Account. 


Dr z Cr. 


i bp z 

| Current expenses (including Balance brought forward.... 1,221 
| salaries, rents, repairs, Gross profits for the half-year, 

| Stationery, &c.)............ 35,629 after allowing for interes 

| Note, income, and land taxes 2.273 accrued on deposits, rebate 

| Transfer to reserve fund .... 10,000 on bills current, and making 

f ND 6506 06620cknchdddoas 20,084 rovision for bad and 

} oubtful debts ............ 66,765 


67,986 67,996 


The report submitted to the meeting held on April 28th 
states that after providing for expenses of management, in- 
| terest accrued on deposits, rebate on bills current, tax on note 

circulation, income-tax, land taxes, and making provision for 

bad and doubtful debts, the net profit amounted to £528,863, 
_ brought forward from September 30, 1911, £1,221— £30,084, 
which the directors propose to apportion as follows, viz. : 
dividend at the rate of 7 per cent. per annum on preference 
shares, £10,642; dividend at the rate of 7 per cent. per 
annum on ordinary shares, £°4,733 ; to reserve fund (making 
it £180,000), £10,000; to officers’ provident fund, £1,000 ; 
balance carried forward, £°3,709—£,30,084. 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 
LIMITED. 

The report to be presented at the meeting on October 23rd 
is as follows :—Deducting expenses of management, the 
profits for the year, together with the balance brought for- 
ward as shown by the profit and loss statement, amount to 
£229,016; and after providing for interest upon the 
| perpetual stocks, £99,042, and placing to the credit of 
reserve fund £/15,000—,114,042, there remains a credit 
balance of 4;114,974, which it is proposed to appropriate as 
follows : to reserve fund, additional, raising it to 4,250,000, 
£20,000; to the payment of an 8 per cent. dividend to the 
| Shareholders, free of income-tax, £43,155; to the purchase 
and cancellation of deferred inscribed deposit stock in 
accordance with the articles of association, 4,14,385; to the 
officers’ guarantee and provident fund, 4,5,000— £82,540 ; 
leaving a balance to be carried forward of £,32,434. The 
sum of £12,587 set aside last year in accordance with the 
articles of association has been appropriated to the purchase 
| of £14,000 deferred inscribed deposit stock, which has been 
| cancelled and the amount passed, as before, to the credit 

ot bank premises. 





THE 


UNION BANK OF MANCHESTER, Lirp. 


ESTABLISHED 1836. 


NOMINAL CAPITAL 


£2,500,000 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND .- 


£335,000 


DIRECTORS. 
GEO. C. HAWORTH, Esq. (Chairman). 
Sir CHARLES BEHRENS (Deputy-Chairman). 


J. R. OLIVER, Esq. 
CoLone. CHARLES H. FRANCE-HAYHURST, D.L. 
Sir JOS. VERDIN, Bart., D.L. 


General Manager - : 


MICHAEL CABABE, Esq. 
ALLAN H. BRIGHT, Esq. (Liverpool). 
Lrevt.-CoL. Srm GEORGE KEMP, 

- - P. FORRESTER. 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle Street, LIV ERPOOL. 


85 Branches in Manchester District and the adjoining Counties of 
un SSS 
ee 


Lancashire and Cheshire. 
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cad ; re 
‘a BALANCE-SHEET (In London and Australia)—June 30, 1912. | reserve fund £:350,000), £,35,000— £.116,946 ; carry forward, | 
: LIABILITIES, £ _ASSETS. 1 Sa | £;10,017—£, 127,503. 
‘ Puhep capital—43,155 shares | Cash and ballon .~- 0-2. = 720,954 | BALANCE-SHEET—Mareh 31, 1912. 
if (£12 10s per share.........- 539,438 Cash at bankers and at sho | : don Off Fet 94, 191 
; Reserve fund ............se+ 230,000; notice ....... teesesceseecs 484,229 | (Including London ce to e bruary 24, 1912, and Western Australian 
ee Perpetual stocks— | Investments (British Govern- Branches to March 11, 1912.) 
: Debenture stock, £983,547; ment securities) ........ -- 150,000 LIABILITIES. £ Assets. 
eh j preferred inscribed deposit Bills receivable and remit- . | 30,578 £10 preference shares 305,780 Coin, bullion, Australian . 
4 stock, £889,419; deferred tances in transit .......... 1,577,016 | 238.488 ordinary shares, £5 notes, and cash at bankers 
ah inscribed deposit stock, Advances and other assets SEE ssavesstevdesseserbass 1,192,440 Government, municipal, and 2,906 6 
H s BURNIN. oss c55nsees sess 2,606,966! (after making provision for | Reserve fund account ...... 285,000 = other public stocks, deben. 
iit i Deposits at interest (including | _ bad debts and contingencies) 6,175,081 | profit and loss account...... 127,563 tures, and funds........ 434 
Rg Government balances) .... 3,409,907 Security for note issue (Colo- | Notesin circulation ........ 64,057 Bills and remittances in 
Current accounts .....++++++- 2,571,676 _ nial Government securities) 24,514 Bills in circulation.......... S65,06 | transitu ..........c..00, 1,030%61 
; Notes in circulation ........ 5,007| Bank premises and furniture 294,961 | Government deposits— Notes and bills of other banks 6m 
: Bills payable and other lia- | Not bearing interest ...... 575,360 Balances due from other 
A ATMOS. ..nccsiccccccacsccvnes 548,787 | Bearing interest.......... Tose | DOMME ......66.cscssuee 147% || 7 
rt || Profit and loss— balance at | Other deposits— Duty stamps................ 406i] © 
' credit of this account ...... 114,974 | Not bearing interest...... 4,206,879 Real estate, consisting of 
ie ene ere Bearing interest .......... 5,877,081 bank premises..........,, 402,290 
! 10,026,755 10,026,755 | Interest accrued and rebate Other real estate............ 43980 || 
eo Prorit anp Loss Account. — — bills puecustes ip = eee and other | 
a | ances due to other banks J advances, exclusive of pro- ‘ 
i Dr. £ Cr. £ vision for bad and do | @ 
Expenses of management in Balance brought forward from ME: cds es cae — OSTI.ms | f 
| London and Australia, in- ee ee ee 31,594 | scien , 
cluding directors’ and audi- Profit, after deducting interest i 14,551,687 1455168 
tors’ fees, note tax, income- — on —— — — Contingent liability, £241,476. 
tax, he. 2... see eee eee eee 1387 with rebate on bills current, Liability, in the form of a guarantee of certain Shire and Municipal Deben. || 
| POODOEVS TURE. 5.505.000 000000008 15,000 ont making provision for bad 237,090 | tures (Victoria) sold in London, and which are being duly paneled — 
ESTE EEE EEOC TET 114,974 debts and contingencies .... YN sinking Funds, in terms of the Act authorising their issue, £76,100; and liabilj. | 
268 684 268,684 | ties of customers and others on letters of credit and drafts, £165,376- £241,4%. 
| p Prorir anp Loss Account, | 
| Dr. £ Cr. £ 
IAT 7 1 7 ATICTR: AGT, Expenses at head office, 170 Balance brought forward ., \ 
NATIONAL BANK OI AUST RALASIA, LIMITED. Seonshes, and 43 agencies 88,975 Gross profits, including re- ~ 
Subjoined is the report for the half-year ended March 31, a ns ae ee 7.148 Susneak uaae Ga 
| to12:—The prolit, atter deducting expenses of management, | Balance ................-e0- 127,563 accrued on deposits, repairs 


a E ace , é ‘ to premises, and rent .... 2152 
and the other items specified in the profit and loss account, ibid oe ” 


amounted to £91,252; deduct note, income and land taxes, 223,686 | 225 86 
£7,148; net-profit, £84,104; balance from previous half- 
vear, £8,459—£.92,563; recoveries from previous reserva-, COMMERCIAL BANK OF AUSTRALIA, LIMITED. 


tions not now required for the dependencies concerned, rhe report presented at the meeting held on August tst}} 





£35,000; leaving available, £2127,563, which it is proposed, states the net profits amount to £65,109, to which is added || 


to appropriate as follows: grant to officers’ provident fund,| amount brought forward 4,4,877, making a_ total of 


£.2,000; transfer to reserve fund account, 430,000; reduc-  4,69,986, which has_ been apportioned as_ follows: to| 


n of bank premises, £,5,000; dividend at the rate of 6 per dividend on the preference shares at 3 per cent. per annum, | 





ent. per annum on preference shares, £/0,173; dividend at. free of Victorian incomeé-tax, £,31,700; to reinstatement of | 


“~~ ~ 


he rate of 6 per cent. per annum on or lina shares, capital, £:25,000 ; to reduce bank premises, £.5,000 ; to} 
£355773 ~£:51,946; special transfer to reserve fund account, | officers’ guarantee and provident fund, £2,000 ; to carry for- | y 
ing the amount of recove rie S as per ntra (making the \\ ird to nent half-vear, £:0,220 £:00,956. 













DIRECTION DER DISCONTO-GESELLSCHAFT 


ESTABLISHED 1851. 
Registered in Berlin as a Commandit-Gesellschaft aux Actien under German Law. 
CAPITAL (FULLY PAID) - - £10,000,000 
RESERVE FUNDS - - - £4,065,000 


With the unlimited liability of the acting partners. 


BERLIN. BREMEN. FRANKFORT oM. MAYENCE, LONDON. 


Essen, Frankfort 0 O, Offenbach, Wiesbaden, Hoechst o/M, Homburg v.d.H., Potsdam, Saarbricken. 


LONDON BRANCH: 53, CORNHILL, E.C. 


t the Inland Revenue Office sndon Bankers. 


Telephone —4480/3 LONDON WALL 4 lines). Telegraphic Address “SCONDITO, LONDON.” 











e 


Managers—Iu. A. GUTSCHOW and kk. KARBE. 
BANK OF ENGLAND. 
London Bankers UNION OF LONDON AND SMITHS BANK, LTD. 
LONDON JOINT STOCK BANK, LTD. 
THE LONDON BRANCH ACSTS AS REPRESENTATIVE OF: 





Head Office, Berlin. Bielefeld, Bont, 


Barmer Bankverein (Hirshberg, Fischer & Coo, a I Hohenlim- 
i — in, Crefel tmund, Duisburg, Diisseldorf, Hagen, Hamin, : 
rent eee. Frankfort 0'M, Mayence, Wiesbeden, Frankfo . ; n, : efeld, — _ i + isu t L os _ ote Ohlieks ‘Osnabriick, 
Hoechst « “ mniburg v.d.H., Offenbach rh in a oa yuarg, serionn, sehnep, siidenscnels : be ‘ reat ’ al 
Saarbriicken. : bets I, Potsdam, Essen and Reuischeid, Rheydt, Soest, Solingen, Verdingen, Wermelskirehen. 


n, Friedrichshafen, 


Norddeutsche Bank in Hamburg, Hawscns, Alt 1, Zuffenhause- 


Stahl & Federer, A.-G., Srurraanr, Cannstadt, Esslinge 


1a, Harbum : ; > We bint 
; Heilbronn, Ludwigsburg Pfullingen, Reutlingen, Tuecbinge! 


Allgemeine Deutsche Credit- ae a : ' 
Se akean: Seen aoe oe nen. I rl » Altenburg, Annaberg, Geestemiinder Bank, Gresrutxpe, Bremerhaven. pwele, 
ca ee :* om tz, I a nD, Freiberg, Gera, Glauchau, Greiz. Magdeburger Bankverein, Macprnrn Aschersleben, Brat a 
Te? eopoldsnall-Stassfurt, Riesa a/Eibe, L wh, Markranstidt z Rah ace te henna ordhausen, , 
Meerane Sa., Meuselwitz, Oschatz, Pirna, Schmolln, S: hkeud = Zittau : Burg, Dessau, Greussen, Hildesheim, Naumburg a. 5., Nor 


ons Stendal. 
eo Thiringen. MEININGEN, Apolda, Eisenach, Frankenhansen, Gothay | Compagnie Commerciale Belge (anciennement H, Albert a 
Hildburghausen, Jena, Neustadt a.0.. P \ ’ : ' 


2 “’ ssneck, Ru} lfeld ¢ ale Su te 10 > ANTWE ? ae i 
Salzungen, Sonneberg 3. /M. ila, Saalfeld (Saale), ete anonyme), ANTWERI * Crajova, Giurgith 


Bary & Co» 


a ean ae eee AL ORL TEEN A AAO OL ANE ONL 
. 
sce SN TEE TEAM N ITS 


ee a Banca Generala Romacza, Bucanest, Braila, Constant: 
——— enn und Wechselbank, A.-G., Nerxeenc. Augsbure Ploesti, Turnu-Magurete. 
| _ Toate ae am, Rompet ‘n, Kuimbach, Kitzingen a. M., Banque de Crédit, Soria, Varna. Porto Alegre, 
: sali. 2 INAark - /U., ! ennofen a. tevensh: ‘ Path 3 sas : o. a abié ‘orto 4 
i burg O. T., Schwabach Scienelinieen” ; Sg 28 irg, Roth i, /B., Rothen- Brasilianische Bank fiir Deutschland, Hasscrs, Bahia, Fo" 
Sianadiener. ’ veeart, Ulenheim, Weissenburg i. B., tio de Janeiro, Santos, Sio Paulo. o peion Oruro, 
: sii : i 7 ca de Chile Alemania, Hamevr:, Antofagasta, Concepr''™ 
: Suddeutsche Disconto~ ; ; ; : Banco . ~~ saad tg a 
q Heidelberg, Lahr i. 2. ee : ANNHI iM, Bruchsal, Freiburg, Santiago, Temuco, Valdivia, Valparaiso, Victoria. — Hankow, 
4 Is Rh inie an W a ; ThiZ), iorzheiim. Deutech-Asiatische Bank, SHANGHAI, Berlin, Hamburg, a pe "aq singtaes 
: i e — . eeemsame Disconto-Geselischaft, A.-G., Aacurx. Bicle Hongkong, Kobe, Peking, Singapore, Tientsin, Tsimant, 
a feld, bo-hum, Bonn, Cobienz, Céln, Dortmund, | Tao 1.3, é Yokohama : 
eee. Giitersioh, Kalk, Kreuznacl , mund, Diisseldorf, Godesberg, a . be aderitzbucht, 
ae Nenwied, Ratingen. Recklinappstadt, Malmedy. M.-Glaibach, Neuss, | Deutsche Afrika Bank, A.-G., Hawsuns, Swaxormexp, 1 
Sinan ’ Shausen, Remscheid, J raben-Trarbach, Windhuk. 


Siam Commercial Bank, Ltd., Bangkok. 


EVERY DESCRIPTION OF BANKING BUSINESS UNDERTAKEN. 
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cash to ee a 
inary shares, pw | Me | 

ond #0 108, £95,619 pac tases ph eee 855,000 | 
Deduct estimated deficiency, 


Other deposits, including re- 
bate, interest accrued, &c., 


NATIONAL BANK OF NEW 





BALANCE-SHEET—June 30, 1912. 


(Including London Office to May 20, 1912, Darwin (Northern Territory) 


and Western Australian Branches to May 31. 1912.) 
LIABILITIES. £ | ASSETs. 


“ . | : : 7 
ference shares, paid in | Coin, bullion, Australian 
Preference 5 £2,117,350 ; | notes, and cash at bankers 1,386,668 


| Money at call and short notice 


| Government, municipal, and 


connection with the | Other public stocks and 
Special Assets Trust Com- | funds, and other debentures, 
pany, Limited .....+.-+++- 902,956, including £50,000 British 
’ ——| Consols at £76 ............ 
Net actual capital .....-..-. 1,310,013; Bills and remittances in 
Profit and loss account ...... 37,987 _transitu. bosecessevessscess 519,918 | 
Notes in circulation.......... 21.216 | Notes and bills of other banks 
Bills in circulation ........-- 614,176; Balances due from other 
Government deposits — Not i A aed se ke a 
bearing interest.......-.+++ ne F ID hv cieccaveccens eaceees 
Bearing interest ........-- 497,216 Real estate, consisting of 


bank premises 
Bills discounted, and other 


not bearing interest ...... 3,326,648 advances, exclusive of pro- 

Bearing interest ........+e+- 2,533,047 vision for bad or doubtful 
Balances due to other banks.. 67,944 debts | Sable Pike ea aie aaek a 5,779,866 
Contingent liabilities, as per Liabilities of customers and 


COMER... 6. weer er eeeeers 85,146 others in respect of contin- 
Contingent liability in con- 
nection with the guarantee 
for payment of the deposits 
in the Special Assets Trust 


gent liabilities, as per contra 
Contingent assets, consisting 
of the remaining assets of 
old bank, the value of which 


Company, Limited, with is estimated to be about 
accrued interest thereon. 
(This liability ranks after 
the deposits and other lia- 
bilities of the bank)........ 763,923 
9,409,228 9,409,228 


Prorit AND Loss Acceunrt., 


£ Cr. 


ead office and Balance from last half-year .. 


237 bra and receiving Amount of profits, less 
offices eee see 61,845 reserves for bad and doubtful 
Renta ther charges eeu 22,854 debts, interest accrued on 

| Reinstat tof capital ‘ 25,000 deposits, rebate on bill 
1} Reduc c premise ; ‘ 5,000 current, and loss of the 
Officer iarantee and pro Special Assets Trust Com 


‘ ca 2,C00 pany, Ltd., for the half-year 
PTT errr ye vansakes 37,986 


154,68! 


submitted to the meeting held on July 
the net profit, after providing for bad 


ts and including 4.20,004 brought forward fr 


LLOYDS BANK LIMITED. 


SUBSCRIBED CAPITAL (526,084 Shares of £50 each) £26,504,200 








DIRECTORS. 
RICHARD VASSAR VASSAR-SMITH, Chairman. J. W. BEAUMONT PEASE, Deputy-Chairman. 
CHARLES EDWARD BARNETT | AUSTIN EDWARD HARRIS HOWARD LLOYD 


J. B. CLOSE BROOKS 


HON. RICHARD M. W. DAWSON 
WILFRED SEYMOUR DE WINTON 


THE ECONOMIST. f Banking 777 
7 : mad 


sbeDadnbtene 418,510 | 


254,000 


ZEALAND, LIMITED. 


HON. M. H. HICKS BEACH, M.-P. 


| 
| HERBERT WHEELER HIND 
JOHN HENRY CLAYTON | J. ARTHUR KENRICK 


SIR H. SEYMOUR KING, K.C.I-E. 
| GEORGE A. LLOYD, M.-P. 


General Manager: E. ALEXANDER DUFF. 


HEAD OFFICE: 71 Lombard Street, London, E.C. 





Number. 





the previous year, amounts to £140,763. The interim 
dividend at the rate of 12 per cent. per annum, paid in 
January last, absorbed £30,000. The sum of £15,000 has 


_ been placed to premises account, £55,000 to reserve for 


depreciation of investments, and £6,500 appropriated to 
pay a bonus to the staff, leaving now available for dis- 
tribution £:84,263, which the directors propose to allocate 


_as follows: in payment of a dividend at the rate of 12 per 


cent. per annum for the half-year ended March 31st last, 
c 


~ 


| £30,000; in payment of a bonus of 1 per cent., £5,000— 


| £35,000 ; to reserve fund (which will then stand at £)500,000), 
| £20,000; to officers’ pension and gratuity funds, £73,000; 


balance to be carried forward, £626,263—£84,263. 
BALANCE-SHEET—March 3], 1912. 


LIABILITIES, £ XSSETS, 
Capital issued —200 000 shares Coin and bullion at head office 


of £7 10s each, £210s paid.. 500,000 and branches .............. 996,060 
Re serve fund .............. 480,000! Cash at bankers, and money 
Notes in cireulation.......... 268,270 at callandshortnotice .... 321,752 
Liabilities on deposit and Investments in home, foreign, 

current accounts ..... .. 4,357,926 and colonial securities .... 422 858 
sills payable and other Bills discounted............... 828,950 

liabilities (including pro Bills receivable in London 

vision for bad and doubtful and remittances in transit 677,021 

debts a obs .... 837,319 Advances on securities and | 
Profit and loss account...... £4,263 current accounts .......... 3,202,837 || 

Landed property, premises, | 

and furniture ........ccccs 78,330 

6,527,808 6,527,808 
Prorit and Loss Account! 

Dr. £ Cr. £ 
Interim dividend for the half Balance at April 1, 1911 : 20,004 | 

year ended Sept. 30, 1911, Gross profits for the year afte: 

it the rate of 12 per cent. making provision for bad 

per annum, £30,000; pre and doubtful debts, £222,229; 

mises account, £15,000; reé less expenses of manage 

serve for depreciation « inent, directors’ remunera- 

investments, £5.C00: bonu tion, and charges at head 

to staff, £6,500 , 56,500 oftice and 57 branches and 
Proposed illocation of agencies, £101.470. . 120,759 | 

t ree 
Div na ) t half-yea 

‘ d March l 1912 

the rate of 12; cent. } 

i i £ 40,000 ns ] 

£2). 5 | 
{ ‘ 1 te be 
ed for rd, £26,265 84,263 
140,763 140,71 


me wt 


REGINALD KEBLE MORCOM 
PHILIP ERNEST NOBLE 
GEORGE DUNBAR WHATMAN 
ROBERT WOODWARD 


STATEMENT OF LIABILITIES and ASSETS ON THE 31st DECEMBER, 1911. 


Current, Deposit, and other Account 
Bills Accepted or Endorsed oe 


Liabilities in respect of Customers’ Loans to Brokers, fully secured £433,800 


Capital paid up (526,084 Shares of £50 each, £8 paid) 
Reserve Fund 


ASSETS. 
Cash in hand and with the Bank of England... 


Cash at Call and Short Notice 
Bilis of Exchange . 


Consols and other British Government Securities .. ..  -- 
Indian and Colonial Government Securities, Corporation Stocks, English Rail- 
way Debentures and Preference Stocks, and other Investments 


Lloyds Bank (France) Limited (4,986 Shares of £50 each, £8 paid) 
Endorsed by the Company 


Advances to Customers and other Securities 


Liabilities of Customers for Bills Accepted or 


Bank Premises 


LIABILITIES. 


£84,658,627 8 
5,939,818 16 


A 
3 
4,208,672 0 O 

2,900.000 0 0 
£97.707,118 4 7 


£14,168,938 17 9 
7,365,183 3 11 
10,810,515 6 4 
5,142,187 17 10 


5,910,280 6 0 
43,397,105 11 10 
39,888 0 0 
46,305,979 9 3 
5,939,818 16 3 
2.024.326 7 3 
£97.107,118 4 7 


eee 
THIS BANK HAS OVER 600 OFFICES IN ENGLAND AND WALES. 
Paris Auxiliary: Lloyds Bank (France) Limited, 19 Rue Scribe. 
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QUEENSLAND NATIONAL BANK, LIMITED. | 

The net profit for the half-year ended June 3oth last, after | 
allowing for rebate on bills current, income-tax, land tax, 
interest accrued on deposits and interminable inscribed | 
deposit stock, and making provision for bad and doubtful } 
debts, amounts to £48,159, which it is proposed to deal 
with as follows: private depositors’ repayment fund | 


(making balance at credit of fund, £53,752), 439,159; 

% a . od 7 2 > ~4 ’ 2 2 ro 
reserve fund, £,12,000—Z,48,159.- lhe depositors repay- | 
ment fund, with the amount now available, amounts to) 
£53,752, and a repayment of 6d in the 4 on the amount 


written off the original deposit receipts will be distributed 
to stockholders on September 30th, simultaneously with the | 
half-yearly interest payment. 
BALANCE-SHEET—June 30, 1912 
(London Branch accounts being included to March 31, 1912). 
LIABILITIES. £ _ASSETS. £ 
Capital paid up 413,591 Coin and bullion 1,513,320 
Reserve fund 106,000 Queensland Treasury notes 274 
Profit and loss 48,159 Australian notes............ 382,641 
Interminable inscribed de- Government stocks 
posit stock 3,091,669 Cash balances.............. 
Bills payable and other Bills remitted and in transitu 
liabilities 78,388 Money in London at calland 
Bills payable to the Govern- on short notice 
ment of Queensland— Advances to customers on 
Two promissory notes of current account, bills dis- 
£86,098, and one of £86,098, counted, and other debts 
due June 30, 1919, 1920, and due to the bank 
1921 respectively.......... 
Deposits— 
Queensland Government .. 1,223,285 
Commonwealth of Australia 357,719 
Private 4,119,238 


9,696,342 
Prorit anD Loss Account. 
Dr. £ Cr. £ 
Expenses, head office and 76 Gross profit (after allowing 
branches 53,897 for rebate on bills current, 
Balance 48,158 interest accrued on depo- 
sits and interminable in- 
scribed deposit stock, and 
making provision for bad 
and doubtful debts) 


6,412,347 | 
297,129 


258,293 Bank premises, furniture, 
and stationery 


9,696,342 | 


102,055 102,055 


ROYAL BANK OF QUEENSLAND, LIMITED. 
The report adopted by the meeting held on April 24th is as 
follows :—The net profits for the half-year, after deducting 


ee 
—— 


THE ECONOMIST. 


‘October 19, 1919, 


ae 
rebate on bills, interest on deposits, land tax, Providing for 
contingencies, payment of all charges, and reducing valua. 
tion of bank furniture and fittings, amounted to £15,969, to 
which is to be added the amount carried forward from last 
half-year, £594, giving an available balance of £16, 
which has been distributed as follows: to dividend for the 
half-year at the rate of 5 per cent. per annum on all g 
£13,035; to interest on capital prepaid (at the rate of the 
dividend), £386; to income-tax, £735; to contingency 
account, £1,500; to balance carried forward, £907- 
£16,563. 

BALANCE-SHEET—March 3], 1912. 


LIABILITIES. £ ASSETs, 
Capital—69,999 £9 ordinary Coin on hand and cash at 
shares 6 bankers 
Less uncalled liability Bullion okaee 
£2 10 per share Australian notes 
Queensland Government 
Treasury notes 


tte eeeeees 


Capital prepaid, being un- 
called liability on ordinary 
shares Bills discounted and all other 

6,737 £10 preference shares debts due to the bank 1,497,088 
fully paid 67,370 . 


Bank premises, furniture, &e, 4 


538,507 
Reserve fund 76,500 
err rer 16,563 


| Bills payable 16,195 


Deposits and other liabilities 1,500,846 | 


2,148,411 
Prorit anp Loss Account, 
Dr. £ Cr 
Salaries, rent, and other ex- 
penses at head office and 
27 branches 13,835 | 
Interest paid and accrued on | 
fixed deposits, rebate, and } 
exchange paid 21,600 | 
Balance 16,5€3 


Gross profit for the half-year 51,404 


51,998 


UNION BANK OF AUSTRALIA, LIMITED. 
The report presented at the meeting held on July 22nd is 
as follows:—The directors have to submit to the share- 
holders the annexed balance-sheet of the bank to February 
29th, duly audited, which, after provision for doubtful debts 


,and contingencies, exhibits a net amount of profits of 


Union Bank of Canada 


INCORPORATED 1865. 


DIRECTORS. 


JOHN GALT (President) 
WILLIAM PRICE 

( Vice-President). 
R. T. RILEY 

( Vice-President). 
COL. JOHN CARSON. 
S. BARKER, M.P., 
W. R. ALLAN. 
G. H. THOMSON. 
GEO. P. REID. 
E. L. DREWRY. 
W. SHAW, 
E. E. A. DU VERNET. 
M. BULL. 
F. E. KENASTON. 
STEPHEN HAAS, 


General Manager : 


G. H. BALFOUR. 


Assistant General Manager : 


H. B. SHAW. 


The BANK, havin 
AGENTS IN A 


HEAD OFFICE, WINNIPEG. 


PAID-UP CAPITAL, 
35,000,000 


REST AND UN- 
DIVIDED PROFITS, 
33,500,000 


TOTAL ASSETS, 
OVER 
$67,000,000 





Head Office, Winnipeg. 


LL aE iene Branches in Canada from Atlantic to Pacific, and 
facilities for trans RINCIPAL CITIES IN AMERICA, has 


exceptiona 


acting a GENERAL B ESS with 
CANADA AND THE UNITED AL BANKING and EXCHANGE BUSIN 


ES. 


Collections and Correspondence Invited. 


LONDON OFFICE —51 THREADNEEDLE STREET, EC. 


F. W. ASHE, Manager. 


G. HART-SMITH, Assistant Manager. 


| 
| 


=| 
| 


| Balance brought forward .... 54 





; 22nd is 
e share- 
February 
ful debts 
rofits of 
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£210,767, inclusive of pees balance brought neonal. as sibs STATEMENT ov Peceumn. 
a? ance 0 eeeeeeceeces Ceecrccecses 
from he previous half-year. From this the directors have | Steed tee 


| Less: Dividend and bonus—February, 1912................ 
made the following appropriations, viz : £23,000 as a| Leaving a balance of 


bonus to the staff of 10 per cent. on their salaries ; £10,000 | Profits of the past half- year, after making provision i in see bad and 


d * . : : - . doubtful debts and other contingencies, £546,240 ; less remuneration 

in reduction of the bank premises account in Australia and! to the local directors, and salaries and allowances to the Colonial 

ain nals - and -20,000 aS an addition == staff, £106,550; general expenses in the colonies, including rent, 

New Zealand ; - 43 ’ 5 on to the bank’s taxes, stationery, &c., £46.241; remuneration to the board of directors 

reserve fund, which is thereby increased from L 1,370,000 to and auditors, salaries of London cffice staff, rent, taxes, stationery, #6 
a 7 = - |; and general expenses, £16,445; income tax, £8,748 — £177,984 1 

£:1,400,000. From the balance remaining (£147,767) the | ore a ce ee ; _ 


| pon 
directors have resolved upon the declaration of a dividend at | 


210,767 
Deduct: Bonus to staff, £23,000; appropriation to write down bank 
the rate of 10 per cent. per annum, equal to Ll 5S per share, premises in Australia and New Zealand, £10,000; transfer to reserve 
‘ - . | fund, £30,000 
and a bonus of 2 per cent., equal to 10s per share, the divi- 


dend and bonus together being at the rate of 14 per cent. per | 

annum and amounting to £1 15s per share, absorbing | 

£105,000, and leaving £42,767 to be carried forward. 
BALANCE-SHLET—February 29, 1912, 


ol : ae ‘ CANADIAN AND W.I. BANKS. 
Capital paid up .. 1,500,000 Specie on hand, and cash canines 
Reserve fund aes : a oa pees 4,653,652 
Balance of undivided profits A ullion and advances on Tir 
Circulation 224,524 bullion 187,882 BANK OF MONTREAL. 
Deposits (including inscribed | Money at call and short BALANCE-SHEET—April 30, 1912. 
stock deposits)...........- 23,228,911 notice in London 615,000 | LIABILITIES, £ ASSETS. £ 
Bills payable and other Investments— Reserve fund: Capital stock 3,195,044 | Gold and silver coin current 1,625,135 
liabilities (including re- Consols, £726,562; local | Res 3,200,000 | Government demand notes.. 2,679,615 
serves held against con- loans (imperial Govern- Balance of profits carried | Deposit with Dominion 
tingencies).... 2,035,439 ment stock), £238,726; 23 | forward 139,293 | Government required by 
per cent. guaranteed stock, Unclaimed dividends 369 | Act of Parliament for 
£34,712 — £1,000,000; other Quarterly dividend, payable security of general bank 
investments: Consols, and June 1, 1912, and 1 per cent. | note circulation 140,000 
other stocks of, or guar- | bonus 112,000 | Due by agencies of this bank 
anteed by, the Imperial | Notes of the bank in circula- and other banks in Great 
Government, £190,986; tion 2,803,770 | Britain 2,047,220 
India Government sterling Deposits not bearinginterest 9,855,320 | Due by agencies of this bank 
stocks, £49,700; Colonial | Deposits bearing interest .. 28,715,015 and other banks in seated 
Government, public boards, | Balances due to other banks | countries .... . 1,464,093 
and municipal stocks and Be GRE badevecctae cate 23,780 | Call and short loans in 1 Great 
debentures, £510,658— | Britain and United States 11,856,602 
| £751,344 1,751,344 Dominion and _ Provincial 
Balance of remittance es and Government securities . ... 107,186 
drafts in transit, and | Railway and other bonds, de- 
bills receivable at London 
| _ Office 3,536,210 Notes and cheques of other 
Bills discounted, loans, and banks 1,081,401 
other securities at the Bank premises at Montreal 
branches and in London.. 17,279,913 
| 


147,767 


bentures and stocks 3,132,270 


and branches ....... a 8C0,C0O 
Bank premises in Australia Current loans and discounts 
and New Zealand, £404,343 ; in Canada and elsewhere 
less appropriation from (rebate interest reserved) 
| profits, £10 000............ 394,343 and other assets.......... 23,031,406 
London leasehold premises, | Debts secured by mortgage 
£142,304; reserves against or otherwise 29,412 
same and accrued interest, Overdue debts not specially 
£24,007 118,297 | secured (loss provided for) 50,251 
28,536,641 28,536,641 5 


48,044,591 48 044, 591 
THE 


UNION DISCOUNT COMPANY OF LONDON, 


Telegrams: LIMITED. Telephones: 
“UDISCO, LONDON.” 


514 AVENUE (3 lines). 
39 Cornhill, London, E.C. 
CAPITAL SUBSCRIBED - : £1,500,000 


In 150,000 Shares of £10 each; on which £5 have been paid. 
Paid up £750,000 Reserve Fund - £650,000 


DIRECTORS: 


SIR ROBERT BALFOUR, Bart., M.P. THE HON. WILLIAM HENRY GOSCHEN. 
SIR THOMAS JACKSON, Bart. 

WILLIAM THOMAS BRAND. R. MARTIN-HOLLAND, C.B. 

ARTHUR JOHN FRASER. CHRISTOPHER R. NUGENT. 


Manager—CHRISTOPHER R. NUGENT. 


Sub-Manager—E. C. STEVENSON. Assistant Sub-Manager—F, NEVILL JACKSON, 
Foreign Department Manager—C. BERGEL. Secretary—W. B. HOBBS. 


Dr. BALANCE SHEET, 30th JUNE,. 1912. Cr 
To Capital Account, 150,000 Shares of £10 £1,500,000 0 0 By Cash at Bankers .. = .. 0-1 ee ees . anna, 15 1 


oS », British Government, Indian Government, and other x 
Amount paid, £5 per Share : ae £750, ERs kc. ox. as ‘d od ‘ 2,853,517 12 1 
reserve Fund aa 650, ann a other 
Prov cone Reserve Fund . 87,9 ae eee dates, “2 oe 1,606,477 3 0 
aos anc Deposits, lud ee ee ee ee 
Bi “int” continge pele : - : i provision £18,326,937 6 7 »» Bills Discounted, &c. . * . ° 21,579,852 10 10 
» Bills Rediscounted ee - ee ee 6, 973, 185 19 ’ 25, 300, 121 6 2 os Sundry Debit Balances .. ai wa ee . . 048 12 0 


” 0 Bebate on Bills Discounted .. 161,261 18 5 | ,, Freeholdand Leasehold Premises, Fittings, and Furni- 
alance at Credit of Profit and Loss for ture at _— less Depreciation written off half- 117,396 19 6 
Appropriation a os 141,651 19 7 yearly . ae a as i ie im ée ' 
Less transferred to Reserve Fund .. wa 15,000 0 0 


— ee 136,661 19 7 


£27.075,542 rr 0 £27.075,54 ll O 


rt etenretiteictiinrcintncaaccasia a i aes 
Cee See eS 


eam 


ad . DON) aa BER ye 
PEGE RAMS eh SED LTS SIEGE 
eye 


aS j 


eee 





SS yemee Oo pull 


a 


reins 


Te eat 


eemrenrten vammiennst tee sr aint mene 9 = 


nea 


pean 


aN a 
Enmeeeee o 


; 
| 
4 
4 
4 
7. 
j 
9 
4 


J 7 Perea co Pa 
<n) soaps nena nemesis 
| Somnnaaimneineainiciiae ial an aoa 5: 





A 





eee}. — “—“—mwma—=——=— 


THE ECONOMIST. 


r Banking 
. Number. 


780 


The statement for the half-year ended April 3oth is as 
follows :—Balance of profit and loss account, October 31, 
iyi, £5371,037; premiums on new stock, £163,147; profits 
for the half-vear ended April 30, 1912, after deducting 
charges of management, and making full provision for all 
bad and doubtful debts, £247,268—£781,452; quarterly 
dividend 2} per cent. paid March 1, 1912, 4£.77,100; quar- 
crly dividend 2} per cent. payable June 1, 1912, £50,000 ; 
bonus of 1 per cent. payable June 1, 1912, £32,000 
Z£- 189,160 ; carried to rest account, £,200,000 ; carried to con- 
tingent account, £/200,000; amount expended on premises 
£.53.000— £642,100; balance of profit and loss carried for- 
ward, 4,139,292. 


BANK OF BRITISH NORTH AMERICA. 
BALANCE-SHEET—May 31, 19!2 


LIABILITIES, £ 
20,000 shares of £50 


ASSETs. £ 


Capital Cash and specie at bankers 


One, TUGY BENG 4... 02. s00 1,000,000 andinhand..... cesccee BMUNeEEO 
Reserve fund ; 570,000 Cash at call and short notice 2,123,071 
Deposits and current accounts 7,922,907 |; Investments: 

Notes in circulation 850,229 Exchequer bonds, £310,300, 

Bills payable and other liabili- 1915, at cost... : .-. 509,281 
ties, including provision for Dominion of Canada 3} per 
contingencies : ~e 3,913,155 cent, | 


Rebate account 


nds, £250,000 at par 250000 
Liabilities on endorse se. 


26,211 Other investments 23,641 


Bills receivable, loans on se- 


£42,091 liability under curity, and other accounts.. 7,942,677 
guarantee it Bank ses, &c.,in London, 
which no claim is antici and at the branches 267,128 
pated, $300,000. Deposit with Dominion 
Protit Anna ‘ int Govern entrequired by Act 
Balance rought orward of Parliament for security 
from De sl, 1 » £69,319 ; of genera ink ( 
dividend paid April, 1912, | 40,608 
£40,000: b s paid April 
1912, £10,000 £59 000 
£19,319; net profit the 
f ve mnths end cy tr is 
ciate, alte iu 
entcha i 
r bad i 1 t 
2 2— £7 duct 
a ed 
i 1 
zi 
pe 2 
£2 ‘ 
t Tt A 
12,558,586 & 
rl he | 
, \ > sil ‘ i I | 





THE 


Union Bank of Australia 


LIMITED. 


9 


ed 1837. Incorporated 188 } 


ry 


Paid-up Capital. £1,500,000 
Reserve Fund, £1,400,000 

Reserve Liability of Proprietors ... 
Total Capital and Reserves 


Together £2,900,000 


3.000.000 
£5.900,000 





DIRECTORS : 


ARTHUR 1 AKE, } CHARLI 4. GALTON. I 
CHARLE rH Cc. s | ( GILCHRIST. } 
The I KA ‘ LLil IEWBUI I 
. ICH Es i H ( r. MILI M1 
JOHN PD N i ] CHAI I i RY, I 
HUG L I i t x WESTBY | 


HEAD OFFICE: 


71 GCORNHILL, LONDON, 


M 


i 


E.C. 


Branches throughout Australia and New 
Zealand, viz.: 


In VICTORIA 40 
SOUTH AUSTRALIA 14 
NEW SOUTH WALES 
WESTERN AUSTRALIA 25 

» QUEENSLAND i9 

, Peers. 
TASMANIA ae 3 
NEW ZEALAND 58 

176 


Drafts uy the Branches are ssued py Head Of 
from the Bank’s Agent 

Commercial and C 
the World. 

ane hic Remittances are also made. 

ils o e Australian: 2S a t ~w Zeal 

ms a ne in States and Dominion of New Zealand are purchased 

Deposits are received at Head Office at rates of intere 
which may be ascertained on application. 


res e, and may also be obtained 
s throughout England, Scotiand, and Ireland 


ire ul » & s! * - ' 
ircwar ‘Travelling Credits issued—available throughout 


st and for periods 

















‘October 19, 1919, 


ward from last account, amount to £79,031, out of which the 
directors have now to report the declaration of an inter} 

dividend of 40s per share, payable, less income-tax, an 
October 4th, leaving a balance of £536,084 to be cna 
forward. The following appropriations from the profit and 
loss account have been made for the benefit of the staff 
viz.: to the officers’ widows and orphans fund, £720: . 







the officers’ pension fund, £52,227 


~ym<4e 





COLONIAL BANK. 


The report presented at the meeting held on October oth 
states that out of the preceding balance, amounting to 
£.62,G06, the 


£ directors, after setting aside the sum of 


Z£:10,000 as further provision for depreciation of invest. 
unmend the 


nents, re 


waavment of a divide * 

| pay vidend of 3 per 
half-vear ending June 30th last, which will 
£28,000; leaving £-34.906 to be carried 


¢ Suu ¢f 
cent. TOr Lie 
£.18,000 
~ 


forward to the next half-vear. 


BALANCE-SHEET—Junc 30, 1912. 
LIABILITIES. £ ASSETS, £ 
Capital, £2,000,000, in 100,000 Specie 


shares of £20 each, £6 paid 600,000 Cash at London bankers and 





Reserve fund 100,000 at call and short notice .... 181,039 
Special reserve for deprecia- English and Colonial Govern- 
tion of investments ........ 50.000 ment and = othe nvest- 
Notes in circulation... 428,802 ments held in London (of 
Deposits at interest, current which £168,000 is lodged with 
accounts, Xe . 2,314,645 the Crown Agents for the i 
Bills payal and other lia Colonies as security for note i 
bilities . i . 493,330 issue as required by the 
Balance of profit from last Colonial Bank Act of 1898 1,237,038 
half-year, £55,5°2: net prot Bills receivable, & 860,341 
for half-vear ended June 30 Due in the colonies on cur- 
GIR, BRIBAS ccccce 62,906 rent accounts .. 328% | 
B iis ad ‘ | the 
colonies, | t,and 
Malvatlices ac, 909,903 
Bank pre i ture 
iI lk es 80.000 
ansitsiica 
4.049 683 4,019,685 
| 
Prorit anp Loss Ac :. } 
Ds £ Cr. £ 
Expenses in London office Bre ht forward from last } 
an at branches and hal{-yea 35,373 |} 
agencies, including in é Gross p i ling ! 
tax ; ‘ ; 32.668 for bad andd ebts.. 60,201 || 
Balance 62,90¢ 
95,574 05,574 


j 


| 


j 
} 


Kinglish, Scottish & Australian 
Bank, Limited. 


88 LOMBARD STREET, EAC. 


| 


Subscribed Capital - - £1,078,875 0 0 


539,43710 0) 


Further Liability of Pro- | 
prietors - ~ - = ° 43710 0} 


539, 
250,090 0 0 


| 
| 
| 
| 
| 


Paid-up Capital - ~ e 


Reserve Fund - ~ - ~ 


Board of Directors. 


I 


{ a. HEGAN 


OHN 


EsQ., ¢ 
BRYCE, 
HON. SIR JOHN A. COCKBURN, K.C.M.G. 
LDER, Esq lion. SYDNEY HOLLAND 

JAMES JACKSON, ESQ. 


ANNAN 


. 
hoa \! 
I ees 


er at Ne JOHN PATERSON. 


mtant—-GEORGE SCOTT. 


l ACTS 


BANK OF ENGLAND: LONDON COUNTY 
WESTMINSTER BANK, LTD. 


Letters of Credit and Drafts on the branches _ 
Agencies of the Bank in obtained at the Hea 
Otnice, 


Australia can be ; 3 sal I 
or through the Agents of the Bank in the chief Provinel | 
Towns throughout the United Kingdom. | 
Remittances made by Telegraphic Transfer: 
Bills Negotiated or forwarded for Collection. 


: - description 
Banking and Exchange Business of every descripti 


| transacted with Australia. 








€ staff, 
720; to 
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invest. 
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h will 
Carried 


468,503 
181,020 


1,237,038 
860,341 || 


312,878 


903,905 || 
80,000 


4,019,685 || 
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DOMINION BANK. 


The statement for the six months ending June 29th is as | 
follows :—Balance of profit and loss account, December 30, | 
£100,023; premium received on new capital stock, 
£43,201; profit for the six months ending June 29, 1912, | 
after deducting charges of management, &c., and making | 
provision for bad and doubtful debts, £81,012; making a 
total of £224,296, which has been disposed of as follows: 


1911, 





| at credit of profit and loss accc 


of 4 per cent. per annum, free 


Banking 


and after October 14th; provident fund, 4601; reserve fund, 


Number. . 


amounts to £,9,118, which, added to the balance of £74,53 
brought forward from the previous half-year, gives a tot 


~ - 
— 


ymunt of £513,653, and this 


sum the directors propose to deal with as follows: £6,752 


4 0* 


for the payment of a dividend for the half-year at the rate 


| 


of income-tax, payable on 


dividend 3 per cent., paid April _Ist, £28,923; dividend | 471,500; to be carried forward to next account, £:4,800— |} 
; per cent., payable July 2nd, 4:29,350—£.58,273; trans-| 7, see 
ferred to reserve fund, 4,43,261—Z, 101,534; balance of —e °° 7 a ; 1 
-arried f -ard “122.762 BALANCE-SHEET—June WO, 1912. 1 
and loss carrie orward, A} 122 1g LIaBILIT A 2 
ance settee ABILITIES, ASSETS. 
BALANCE-SHEET—June 29, 1912. | Share capital, 13,505 shares of | Cash in hand at the head office {| 
LIABILITIES. £ ASSETS, £ £25 each, fully paid (Indian and branches at call and i 
Notes in circulation........ 949,266 Specie ....... caheswace 313,477 portion at par) .......... . $37,625 with the company’s bankers 212,712 | 
Deposits not bearing in- Dominion Government de ae 10,500' Loans and advances to | 
SD, ocedunnenteneee -- 1,509,292 mand notes.............. 1,286,179 | Amount due to customers on customers on Government | 
Deposits bearing ~ interest Notes of and cheques on current accounts, on deposit and other securities, and | 
(including interest ac- other banks ...... na 37,674 accounts with accrued in- bills discounted. . - 1,547,541 
crue’ to date).... ...... 9,673,579 Balances due by other terest, and on circular Sundry properties : 2,569 |! 
Deposits by other banks in banks in Canada ........ 58,083 BORGES 2. ccccccccccccccceses 1,591,322 Government securities ..... 113,320 | | 
GameGe .cccccccees eos 4,451 Balances due by banks in Bills payable . cocees 64,427 Other securities, including 1} 
Balances due to banks in foreign countries a 425.477 | Loans (on security appearing cash at agencies and bills 
foreign countries ........ 21,765 Provincial Government se- opposite) ........ pale de Sheed 77,000 purchased ; anda 289,376 
Capital stock paid UP ..csce 985,820 curities a £8,879 Balances between head office Freehold bank premises in | 
ee EN. o weades' 000s 1,183.820, Canadian municipal secu- and branches, exchange Delhi, Caleutta, Lucknow, 
|| Balance of profits carried rities and sritish or accounts, &c., including pro- Mussoorie, and Simla 28,027 |) 
i] SeRWOed. 200 cascuncees “en 122,763 foreign or colonial public vision for bad and doubtful 1 
i! Dividend No. 119, payable securities other than debts and contingencies. . 99,418 i | 
1 July 2, 1912 tecaunané 29,350 ee 125,484 Profit & loss, balance at credit 13,653 | 
Former dividends un- Railway and other bonds, | 
1} elaimed : an ; 129 debentures and stocks 1,123,601 Contingent liability on bills | 
i} Reserved for rebate on bills Loans on call, secured | receivable, re-discounted, and 
discounted, exchange, &c. 50,787 stocks and bonds .... 1.434.186 | endorsements for customers, 1] 
i] Bills discounted ind £74,201, of which. p to Se i} 
| vances current been 8.313.723 | tember 12, 1912, £73,509 have j 
i Deposit with Domi rnn off 
} Government for security en — 
1] of note circulation 45,600 2,193,945 193,995 || 
Overdue debts estimated 
| , loss pr wided for) : 530,944 Prorit anp Loss Account. | 
| teal estate, oth: than . . — 
— a eee 17.10 Expe S management at . eae at credit on D 31, 2 
} i Sea etom ie ore head oftice and branches, 191k, £12,896: deduct—div j 
| auaeal = — including rent, taxes, & 17.976 dend paid on April 9, 1912, 
14,539,022 | 14.539.022 | Net profit, proposed to be £6,753; placed to provident 


INDIAN 


Che report presented to the 


sfafes 


that the net profit re: 





LON 


BANKS. 


meeting held on October oth 


ilised during the six m« 


ANGLO-AUSTRIAN BANK, 


DON. 


DELHI AND LONDON BANK, LIMITED. 


appropriated as follows 


D> i iforhalf-yeartoJune 

$0, 1912, at 4 per cent. pe 

annum, free of income-tax 6,752 | Gr 

Pr lent fund ae : 601 

Reserve id ae e« 1,500 

Carried forward a ; 4.800 
mnths 31,+29 


fund, £608; reserve fund, 


£1,000 £8,361 balance | 
brovght forward 4 4.535 
88 profits at head office 


and branches, after deduct 

ing interest on deposits ana 

current accounts and allow 

ing rebate on | 

counted, and } g i 
bad and d tf } + | 


AFRICAN 
BANKING CORPORATION, LTD. 


} 2 
A | Oe ° . . . HEAD OFFIC} 63 LONDON WALL, E.C. | 
Anglo-Oesterreichische Bank, | 
VIENNA Authorised Capital - - £2,000,000 
° Subscribed Capital - - 800,000 | 
Paid-up Capital - - - 400,000 | 
AUTHORISED CAPITAL ISSUED AND FULLY PAID-UP: Reserve - - . - ~ 160,000 | 
K1 00,000,080 £4,166,670 Board of Directors. 
RESERVE FUND: ee ee 
K23,708,929 £987,872 Star Christoy 
( if } it r | \ \I 
. g iN 
BRANCHES: m Jan rl 
Aussig a/E. Innsbruck. Prossnitz. ( Willia 
Bodenbach. Karolinenthal b P. Saaz. 
Brinn. Korneuburg. St. Pélten. Ma I. M. WALLACI 
Brux. Linz. replitz. 
Budapest. Lobositz. Tetschen a/E. Branches in South Africa. 
Czernowitz. Marburg aD. lrautenau. General Man South Africa—CHARI . 
Eger, Pardubitz. Triest. 
Falkenau. Pirano. Wels. Ab 1 I f bs Lb | 
Franzensbad,. Prag. Znaim. Calvinia, Cape 1 Cape 1 st wn, D 
(iraz. iP Street), East Lond Gatoo1 ( ( Rew 
Agency- Pilsen. Grahamstown, Idutyvwa hann i tent 
\ i » OM = % : ), Kimberle Ki y ins J ‘ in, bal, | 
i eal bra es In | ; ahuns MI ; \j 3 Mi \] Ba ¢) ‘ 
hoorn, Paarl, Paarl (Sub Branch), | r Py t 
London Director: Port Elizabeth, Pretoria, Queens Salis ; va, | ata, | 
Hon. H. A. LAWRENCE. Worcester and W el 
London Bankers: Agency in America. 
Messrs GLYN, MILLS, CURRIE & CO. New York, 74 Wail Street. 
Tey \ 4 ; 3 j 
LONDON COUNTY & WESTMINSTER BANK, Lap. aqua. LAA | 
Agency in Germany: i 
CAPITAL & COUNTIES BANK Ltp. Hamburg, Globushof- BANK OF BRITISH WEST AFRICA, LTD. || 
Manager: |’. J. VOGEL Every kind of approved Banking business is transacted at the |) 
London Office: 31 LOMBARD STREET, E.C. Head Office and Branches. Current Accounts are opened, Drafts | 
. yt : ; oe issued, Bills and Securities collected, the Sale and Purchase of | 
Stocks. Shares, ete., undertaken, and Securities a d Valuables | 
_ Drafts issued and Telegraphic Transfers made to Austria-Hungary and the | peceived for Safe Custody. Deposits for fixed periods or at notice } 
Continent generally ascertained on application. |} 
i Foreign Bill re a ‘ " ure received on terms and rates to be ascertained on a Cation, | 
orel 5 negotiated or sent for collection. ee » Bank is iged to secrecy as to the business | 
Purch . ; — Every officer of the Bank is pledge ; 
Bushing beskness teaeenen” Gal Chaanay enene; ant quay Qa e affairs of the Bank and its customers. 
——___ , : —_—_—_$ $$$ —$—$—————— 
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INDIAN SPECIE BANK, LIMITED. | 
The eleventh statement of assets and liabilities and of the | 
profit and loss account of the bank for the half-year ended | 
June 30, 1912, shows that, after providing for bad and | 
doubtful debts, the net profit for the half-year ended 
June 30, 1912, including the sum of £42,515 brought for- | 
ward from last year’s account, amounts to £79,900. The} 
directors have resolved to appropriate the profits as under : 
in payment of an ad interim dividend at the rate of 7 per 
cent. per annum on £500,000, free of income-tax, £517,500 ; 
balance to be carried forward, £62,400—£79,900. 


BALANCE-SHEET—June 30, 1912. 


LIABILITIES. ASSETS. £ 
Capital—150,000 shares Rs. 100 Credits on Government and 
each, Rs. 50 paid up ........ 500,000' other authorised securities.. 221,449 
Reserve fund ...........sse0e 60.000 Loans on Government and 


Deposits, bills discounted, ac- 


other authorised securities. .1,106,213 
ceptarces, and other sums 


Bills receivable, discounted and 


due by the bank against PEWONAI ..... 6.0500 cccecsree 115,964 
SOCUTITY .......ccccerccccces 1,408,175 | Overdrafts.........scccccccese 7,981 
PN \ececscnced<sadeones AE GEER ckkdcccnccsccecessce SERED 
EN cs aseedenvesasinanaes MT NOIR hic o) ocuscccntesuctann 21,784 
| Cash with banks.... . 414,567 
Cash at head office and 
DDONOD |. nvcanecatssdccues 91,721 
2,050,718 2,050,718 
Prorit anp Loss AccoUNT. 
Dr. £ Cr. £ 
Salaries at head office and Balance brought forward from 
nr errr §,432 last year’s account ........ 42,515 
Directors’ and auditors’ fees .. 545, Amount of discount, exchange, 
Telegrams and postages ...... 244 commission, and interest, 
ee eee 2,083 after providing rebates on 
Miscellaneous charges........ 2,387 WN: Oks vicikenescscckeenes: “ee 
EES ee eer ser yae rer 79,900 
90,591 ‘ 90,591 


NATIONAL BANK OF INDIA, LIMITED. 

The directors’ report states that the net profits for the 
half-year, after providing for all bad and doubtful debts, 
amount to £.129,272, and adding 4°53,369 brought forward, 
the available total is £:182,641. The 
clared an interim dividend at the rate 
annum, 


directors have de- 
Ol 12 per cent. per 
tree of income-tax, amounting to #:60,000, and 


alii 





THE ECONOMIST. 


' added 450,000 to the reserve fund, raising it to 


| RE COE hic cc cidace signs £50,000 








October 19, 1919, 


———— 


: £950,000, 
leaving a balance of £72,641 to be carried forward " 
BALANCE-SHEET—June 30, 1912, 
LIABILITIES. £ ASSETS, 
Capital paid up ............-. 1,000,000 | Cash on hand, at call, and at 
ne z 2,739,309 
ullion on hand and in transi 
Indian Goverment mane 748,136 


a 


Current, fixed deposit and 
other accounts, including 


mS z a rupee 
provision for bad and securities ........... 
doubtful debts and contin- Consols, Indian Government 100.93 
ON us canwaleas x seeecees 14,004,461 guaranteed debentures, and 

Loans payable against se- other securities (of which 
curity, per contra .......... 350,000 £13,000 Consols lodged with 

Bilis payable .......ccssseces 692,704; Bank of Englandas security 

Acceptances for customers .. 682,358| for Government accounts)... 777,116 


Profit and loss account, as 


House property and furni 09,966 
Rios ckckckavernseoeen 132,641 a 


Bills of exchange 
Discounts, loans receivable 

| &other sums due tothe bank 7,081,430 
| Customers for acceptances, 

| per contra 





ésd00eesanneee 682,358 
17,812,164 | 17,812,164 
Prorit anp Loss Accounr, 
Dr. z Cr 


Expenses of management at 
head office and branches .. 
Amount carried to reserve 
DD i eas ae eed ears 50,000 
RE uiendneccawes saunas 132,641 


Balance at Dec. 31,1911 .... 183,369 
110,724 Deduct —Dividend at the rate 
of 12 per cent. per annum 
for the half-year ended Dee. 
31,1911, £60,000 ; amount writ- 
ten off house property ac- 
count, £10,000; officers’ pen- 
sion fund, £10,000; amount 
carried to reserve fund for 
the half-year ended Dec. 3], 
1911, £50,000 


Balance brought forward.... 53,369 
Gross profits for the half-year 
ended June 30, 19:2, after 
providing for all bad and 
doubtful debts ............ 239,996 


293,365 293,365 


FOREIGN JOINT-STOCK BANKS WITH LONDON 
OFFICES. 


ANGLO-JAPANESE BANK, LIMITED. 


The report for the year ending March 31, 1912, states that 
there is a net profit, after making provision for doubtful 
debts, of £711,346, which, after adding the credit balance of 


Head Office: ROYAL EXCHANGE, LONDON, E.c. 


YAL HXCHANGE 


ASSURANCE. 


One of the oldest Companies in existence, has stood the test of nearly 200 years, and is widely known for 


the liberal treatment of its Policy Holders, and for the moderate premiums charged. The operations of 
the Corporation extend to the following classes of business :— . 


LIFE. 
oenpenaenn ACCIDENTS. 
A.D. MOTOR CAR. 
1720. FIDELITY 
GUARAN- 
TEE. 


against 


nearly 


damage by 


FIRE 


on property of 


description. 


Insurance SEA. 


lossor | BURGLARY. 


PLATE 
GLASS. 
EMPLOYERS’ 
LIABILITY. 
THIRD PARTY. 


GOVERNOR, 
SIR NEVILE 
LUBBOCK, K.C.M.G. 


TS 
every 


Special terms granted to ANNUITANTS when Health is impaired. 


The Corporation will act as EXECUTOR OF WILLS, TRUSTEE OF WILLS and SETTLEMENTS 
TRUSTEE FOR DEBENTURE HOLDERS. 


Apply for full Prospectus to any of the Branch Offices or to Se 
London, E.C., 


cretary at the Head Office: Royal Exchange, 
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October 19, 1912. 


last year, amounting to £13,002, gives a total of £24,348 
to be dealt with. In view of the fact that the bank’s invest- 
ments show a depreciation on the cost price, the directors 


balance of £,9,348, which it is proposed to carry forward, 
BALANCE-SHEET—March 31, 1912 
LIABILITIES. £ | ASSETS. £ 
Capital issued — Cash on hand and at bankers 16,191 
60,000 shares of £10 each, Loans and advances 84.671 
£600,000; less reserve Bills discounted ., 55,847 
liability, £300,000 -  9§00,000 Bills receivable . 25,405 
25,000 Investments at cost .. ..... 616.0:8 
Note.—At March 31, 1912, 
the approximate market 
value of the investments 


Current and fixed deposit 
B*COUNEH ... 2. ce reeeeecce 
Loans against bills receiv- 
able and investments per was £588,155 
OE. . 66008 6ket Heated 6s Acceptances account, as per 
Sundry accounts and adjust- contra. . 
SOTD occ cccescsccc eces Office furniture 
Acceptances for customers Sundry accounts, 
Profit and loss account ments, &e a 
Balance at March 31, 1911, Preliminary expenses .. 
£13,002; profit for year 
ended March 3l, 1912, 
as per above account, 
£11,346— £24,348: decauct 
transferred to reserve, 
To contingent liabilities on 
forward contracts, includ- 
ing option transactions; on 
investments in respect of 
uncalled capital, £752. 
847,950 847,950 
Pror IT AND Loss Account. 
Dr. 4 Cr. £ 
Expenses of management Gross profit, after making 
in London and the East, provision in f 
including directors’ fees, doubtful debts.. 
£1,782 (instead of £4,C00 as 
authorised), salaries, audi- 
tors’ fees, rent, stationery, 
and all other charges .... 10,244 
Income-tax 855 
Balance 11,546 


22,445 22,445 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 

The following report was presented at the meeting held 
on October 8th :—The net profit for the year ended June 30, 
1912, after making allowance for rebate, &c., amounts to 
£253,011, which, together with £49,117 brought forward, 
makes a total of £; 302,128, of which £570,025 was absorbed 


by the interim dividend paid on April 24th last. There is 


THE ECONOMIST. 


now an available balance of £5231,503, of which the direc- 
tors recommend that 470,625 be applied to the payment of 


5 é | a final dividend of 6s per share, less income-tax, payable 
have transferred the sum of #/15,000 to reserve, leaving a . 


on October 16th, making a total distribution for the year of 12 


per cent.; £51,081 be utilised in writing down the capital 
employed in Chili to the basis of 10d per dollar; £50,000 


| be added to the reserve fund, making the total amount 


thereof £,900,000 ; £57,000 be added to the staff pension 
and guarantee fund; £12,000 be applied in payment of a 
bonus to the staff; and that the balance of £40,797 be 
carried forward— £°231,503. Arrangements have been made 
for the purchase of the business of the London Bank of 

Mexico and South America, Limited, and a circular to this || 
effect was sent to the shareholders on September 13th. || 
The agreement involves raising the maximum number of 

directors from ten to twelve, and in view of this increase a || 
resolution was submitted revising the remuneration of the 

directors. 


| 
| 


BALANCE-SHEET—June 30, 1912. | 


LIABILITIES, 
Issned capital, 250,000 £10 
shares, £5 paid ........ - 1,270,000 
Reserve fund ... jcane” Qe 
Special reserve, on account 
f depreciation of capital in 
Chili mx ; 132,746 
Bills payable—Drafts on head 
office & branches, £4,419,889; 
drafts on London and ®@ 
foreign bankers, £21,188 4,630,077 


Acceptances on account of 


ASSETS, 
Cash in hand, at bankers, and 
atcall ... ewae 
Cash at short notice 
English and foreign Govern- 
ment securities, &c 
Bills receivable. . 
Liability of customers for ac- 
ceptances per contra 
Advances, &c. 
Bank premises, office furni- 


ture, &c 


865,229 
5,097,839 


5,676,030 
244,442 || 


i 


customers . 996,360 Nores.—The difference 
Current, deposit, and other 
accounts 


| 
| 
| 
| 


tween the assets and liab'li- 
6,397,010 ties in Chili is taken at the 
Rebate of interest on bills rate of exchange current 
&c.. not due — 39,227 at the date of the accounts, 
Profit and loss, as per account viz.. 10fd, with tha ex 
below 02.128 less it ception of such portion as 
terim dividend paid April 24, represents the capital em 
1912, £70,625 ; ployed in Chili, which is 
now taken at 18d The 
} provision of £51,C81 now pro 
posed, added to the suia of 
£132,746, will suffice to write 
this capital down to 10d per 

dollar. 
Out of the above assets 
£439.806 have been lodged: 
siability on bills re-dis- | as guarantee to the Chilian 
counted, on uncalled capital, | Government for due pay- 
on investments held, and ment of drafts issued for 
guarantees, £53,742,359, of duties. £110,020; for other 
which up to this date |} purposes (amount of lien), 


£5,430,192 has run off. | £529,786— £439,806. 


14,526,953 | 14,526,95. 


Accident and Guarantee Corporation, Limited. 


DIRECTORS. 


E. ROGER OWEN, Esq., Chairman, Northcourt, Bickley Park, Kent. 

The Right Hon. the EARL OF GALLOWAY, Cumleden, Newton Stewart, N.B. 
Sir FREDERICK HARRISON, Dorney House, Weybridge. 

RICHARD J. PAULL, Esq., Birdhurst, Whyteleafe, Surrey. 

Sir CLARENCE SMITH, J.P., 19, Terlingham Gardens, Folkestone. 

J. 8. SMITH-WINBY, Esq., 62, Great Cumberland place, W. 


ARTHUR K. THOMPSON, Esq., Mapledean, Redhill. :o 
T,. E. VICKERS, Esq., C.B., of Vickers, Sons & Maxim, Limited. 


ASSETS -_ - 
CLAIMS PAID 


T. M. E. ARMSTRONG, 


Manager and Secretary 


- £2,500,000 
£10,000,000 


ACCIDENT INSURANCE OF ALL KINDS. 
EMPLOYERS’ LIABILITY. 
FIDELITY GUARANTEES. 
LICENCE INSURANCE. 
FIRE AND BURGLARY. 


PUBLIC LIABILITY. 


MOTOR CAR. 


EXCESS BAD DEBT. 


BOILER AND LIFT INSURANCE, 


EXECUTORSHIP 


& TRUSTEESHIPS. 


EXECUTORS) SS eee 
Bead Office: MOORGATE STREET, LONDON, E.C. 
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| : , : ~ 5 ee 
: Prorit axp Loss Account. P | as follows: 80 per cent. to the shareholders—zg2 948 
i £ | Cr. shares pai ce 4 ’ s 
a at head office and | Balance brought forward from shares paid - December Sts 1911, at $6 per Share, 5 
tee | 1]  Gemmahes ....02+.00cceere0s 180,983 | last account..........-...++ 49,17 | $4,757,088; 10,003 shares paid up on March 2 191 
4 2 EEE —T $3.90 per share, $39,012; 197,049 certificates b 912, at ; 
. Rebate of interest on bills, ee Sos Haare cates with the third j | 
| Gg MOS ORS... 0cncccccese 39,227 eall paid, at S1.So er share Sez 688 es a 
b § Balance carried to balance- ; I Te >3545 95,151,388 | 
bog SAORI, «o diiuctediossnhbeibaiadin . 302,128 | (£449,724); 1 per cent. to the Spanish Hospital, $64,392 
: - *- . ‘tr ce » . AY > ours » 
bt 532,809 532,809 (£5,021)5 1 per cent. to the Benevolent Sox iety of Buenos 
‘ | APPROPRIATION. ‘ Aires, $64, 392 (£5,021); 5 per cent. to the Asociacién } 
‘ ) , i \ 
pe: | = Cr. ——— ° ' , err . Fr . b 
Oe 1 a dividend paid on r {Balance of profits as per Espanola de Socorros Mutuos de Buenos Aires, $8,049 || 
i Ee . eee 70625 | account............+++seess 302128 | (47-03); } per cent. to the Sociedad Damas de Caridad, 
| Finah dividend of 65 per oO oe a ee ca 
| share, less income-tax .... 1008s | $8,049 (4.5703); 1 per cent. to the founder, Mr Augusto J. 
Tr: x to reserve fund .... A ae . a Me Move ° — » ie 
mee ly yg et on Coe tho, 964,392 (45,02 1); 2 pe : cent. to the directors and || 
| — oe in es 51,081 auditors, $128,785 (4.11,243); 22 per cent. to the staff pene | 
Transfer to staff pension anc j . : . ns ac i 
i ar gveeere 7,003 sion and benevolent noe $177,079 (415,400); 12 per cent, 
Amount to be applied in pay- to the reserve fund, $772,708 { £,67,459)—$6 ail 
| : ne 796 A748 99,439,235 |) 
| ment of a bonus to the staff 12,000 | Re ca Thea aN EES Ses et a 
| Balance carried to new (£:562,155). “The balance ot 965,926 m/l (455,756) will be 
a seneeene 40,797 a placed to the contingency fund, which, together with the || 
302.128 302,128 statutory reserve fund, will make a total of $39,657,425 || 
legal currency (4,3,402,156), Which amount includes the || 
g i ; remiums of 25 per cent. and 60 per cent. received on the|! 
eT a naga \ i 2: e|| 
BANCA COMMER( [ALE REALSA: A. proportion paid up to date on the new shares, issued in |! 
omnes a sata ae £ connection with the two last increases of capital, the former |} 
Caplin) tole paid ap Suances 5,200,000| Cash....... cata ‘iets . 1,932,930 | ol which Were fully paid up by I Jecember 31st last. The |) 
| Reserve funds .........0.-:- 1,880,000} Bills receivable ..........-- eae holders of founders’ shares receive on each share $39.12 | 
| Pensio i sills for collection.......... 235,77 . s a : 
Bills payable te ooeosl ee ccemhiaemna ae. a | (4-3 Ss 2d), the total of which has bee nh debited to} 
| Acceptances ..........-.+++. 1,485,792! Government and other se- 463.51 general charges account in accordance with article 70 of 
. n¢ ‘ ee : 3,2 1 ‘ . 4 - ¢ : : | 
apes and current OP aie se — - savor = 1,465,518 the statutes. Of this amount $19.50 was paid in January | 
Sundry creditors.........cc5 T2438) tions..........ee.eeeeeeee+ 1,565,337 last. The board has pleasure in informing the share 
| Guarantees on behalf of 1.365.873 ere tg oedema —_— holders that during the past year the operations of the 
! customers ke redeheane ,0605,8/5 Furniture and fiixtures...... : 2 e ie | 
pepecitons a securities .... 30,211,903) Guarantees, as per contra .. 1,365,875 bank have shown very satisfactory developments, the profits] 
| Profit and loss a nt .... 530,005 Securities deposited, as per 0.231.90 bei greater than those of any previous vear, thus allow-| 
contra passe gentese Te 1s ' , °%s 
General expenses .......... 253.999 ing the board to propose a dividend of So legal currency || 
ma -——— (ios §{d) per share, making, with the 6 per cent. distributed |} 
69,475,070 69,975,070 51, January last, a total distribution for the year of 12 per cent., || 
Which they hope will meet with their approval. The directors || 
BANCO ESPANOL DEL RIO DE LA PLATA. have the pleasure to inform the shareholders that the bank || 
The following is a summary of the report for the vear | lerwrote a participation of Of per cent. of tie 570,000,000 || 
stad Beas 1q12 The net profits realised amount to | £0!d loan issued by the National Gov nt through }| 
CMuacua Lane’ UO, (gle. ( biel i OHS TOdiiseud al ( abit : ; 
: : . a* a {ter d European bankers last vear, and that at the time of the | 
12.£272.3 le currency (4.1,095,967), Which, alt Ge- i >. ee : i ; 
ad WII TF SS . jp , ea , dissolution of the syndicate on Januar th last took up | 
luction of $6,045,646 legal currency (£525,056) distributed ,g10 bonds of soof each, representing 13,205,000f. These 
in J ry last, leaves a balance of $6,505,163 legal) bonds were eventually sold at a profit in Paris, and the} 
curre! £.507,911), Which the directors propose to allocate peration was finally liquidated on March 14th. | 








PHGENIX 


Assurance Company, Limited. 
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‘TOTAL FUNDS EXCEED 


| 
| Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. | 





CLAIMS PAID EXCEED | 
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Ht | GLESTABLISHED 1782)» “ | 
| | | | 
i | Chairman: Rt. Hon. LORD GEORGE HAMILTON, PC. GiB. | ; 
i | oe allel | & 
i | | § 
} (FIRE - LIFE - ACCIDENT - MARINE] | 
i Loss of Profits following Fire, Workmen’s Compensation, i 
qi i Fidelity Guarantee, Burglary, Trustee and Executor, etc. ; 
|Loans are granted on Reversions. and Life Interests and on Freehold and Leasehold Properties)” 


: 


ae 


Prospectuses and Proposal Forms may be obtained on application to any of the Branch Offices or Agencies, 
or to the Head Offices. 


General Manager: SIR GERALD H. RYAN. 
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BALANCE-SHEET, June 30, 1912. accel a ; 
LIABILITIES. ASSETs. | CREDITO ITALIANO. 
Capital subscribed keke 8,730,158 | ae head office and c BALANCE-SHEET—June 30, 1912. 
|| Deposits - Current accounts, are Se: 7,732,191 | 
and deposits at fixed term 20,769,432 | Shareholders—(liability on (Exchange £1 per Lit. 25.) 
| Rebate. corresponding to | wumnealled capital).......... 913,408 
| next half-year ........-.--. 217,513 | Current accounts, debtors .. 6,823,230 | .__. LIABILITIES. £ ASSETS £ 
1 Conversion account, balance 1,595,188 | Bills discounted ............ 17,325,651 | Capital ae 3,000.0" 0 Cash +vkslenegibeanteteande 1,497,469 
i] Reserve fund ...........+-. 3,588,942 | Conversion account, balance 1,595,188 | Reserve fund .............. 400,COv Bills receivable ............ 9,435,360 
Bn: vchdsceusneeten 95,440 | Freehold property, furniture Deposits, current accounts, Balances at banks and cur- 
| Profit and loss, balance 567,911 | ond fittings .............. 737,762 GB. | a dccuscancecevacesawae 16,514,657 rent accounts ............ 6,752,016 | 
1] Sundries 237,144 | Cheques outstanding 462,758 Short loans against stocks.. 2,591,679 
_ _.__ | Acceptances for customers’ Investments and participa- 
35,364,584 tr 164 ORD 5 cicdndincntacduds 1,291,096 tions ar i tis 1.045.483 | 
\| > > anp Loss ; 35,561,584 | Dividends unelaimed ...... 2,784 Bank premises ..... 397.147 
| Prorir and Loss Account. ( lerks’ provident fund...... 79630 Furniture and fittings ...... es 
Dr. £ Cr. £ Protits Ceneee. seeders wee 265,677 Investments for clerks’ 
| interest, amortization of 'Diseount Balance, Guarantees given on accoun provident fund aaa d 79,406 
furniture, fittings, and $18,0°5.053; less rebate, of customers, £1,159,699. General expenses, taxes, &e. 162,022 
premises, allowance for corresponding to next Securities and indemnities a 
{| bad and doubtful debts, half-year, $2,370,241; ditto held against qo uarantees # 
|, general charges, t xes, $53.559 wold at 0.44, given, £1,159.699. ‘i 
, &e , dividend on founders’ $121,270 ae 1,354,357 bps ns — 
shares, salaries, kc. ..... 650,589 | Exchange and commissior 402.199 22,020,582 22,020,582 
Distributed in January last 
1} dividend to shareholders, 
|} 4838917; founder of 
i} pbank, directors and FOUITAR . SS ae . , Swe + Diz 
Be ae ee 438,287 KOULTABLE TRUST COMPANY OF NEW YORK 
|| Charities, as per Articles of B ANCE- iT ne 14, 1912 
| tation nats 11.881 ALANCE-SHEET—June 11, 1912. 
1] Staff pension and bene volent 7 LiaBit £ ASSE1 - 
fund 14,521 Capital ....... - aeons 600,000 Cash on hand and ia ba 18 148 
Reserve fund 65,504 Surplus and undivided profits 2,127,903 On bond and mortgage 339,078 
Balances 567,911 Deposits na 17,354,142 Public securitie sete Re 
aa - Appropriated for un id- Short term investment . 1,763,404 
1,756,555 1 755, ered stock of Tl rrust Other bonds and 2.605.971 
Company of America : 12,80 Demand ur Bf 
; Reserved for taxes and ex Time loan — 
BANCO DE CHILE. Re sane | mt) Accreed Se in 
: . . vl we n rea estat nd other : ‘ts ; s 12519 
BALANCE-SHEET—June 30, 1912. owned .......... ; 400,000 Realestate .......c.... .. 726,661 
Paper dollar taken at 103d and gold dollar at 18d Accrued in t payable and 
i L.TABILITIES f ASSETS. £ , f 
{1 Depositsin Chileand London 7,462,095 | Notes and cash disposable . 
Accel} ( e and Chile and in Londo l ” 
Lond ° eee 427.721 |Cheques and balan 
Ag i 62, > } ! i enna 
Suspense t nies 280,052 Chile and ndon...... 1,200,915 
— : — Re ‘aaa \RMERS*’ LOAN AND ‘TRUS COM 
1.578 | Fur ( — 
Pa ” 
Re 769 ~«O*B 
Cc \ . 
l l I | i 
I oR . + Derr 
( & Yt) lr a 1 4 i 
I 4 4 ' 4 
1? 





ATLAS 


ASSURANCE COMPANY 
LIMITED. 


HEAD OFFICE :—o92 CHEAPSIDE, LONDON, E.C. 


FIRE 


| ACCIDENT 


LIFE 


BURGLARY 





| Established in the Reign of George Il. 


Income .. .. £1,400,327 


.. £3,631,885. 


Funds (excluding Uncalled Capita!) 
| | 
Including Uncalled but Fully Subscribed Capital, | 
| the resources of the Company exceed | 
| | 


FIVE AND A HALF MILLIONS STERLING. 


PRIVATE RESIDENCE COMBINED POLICIES: 


: Covering 
Fire, Burglary and Liability to Domestic Employees. 


Only One Proposal. OnePolicy. One Renewal Receipt. 
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FIRE 


INSURANCE COMPANY 





SECURITY - £5,414,974. 


fire = Heccidents = Motor Cars. 


This Companys MOTOR CAR POLICY is specially 
drafted for Members of the | 

1} 

ROYAL AUTOMOBILE CLUB | 
AND ASSOCIATED CLUBS. 


( 45 DALE STREET, LIVERPOOL. 
Head Offices | 96 KING WILLIAM STREET, E.C. 
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Number. 


GUARANTY TRUST COMPANY 


TH 


ECONOMIST. October 19, 1919, 


BALANCE-SHEET—June 29, 1912. 


$5 
LIABILITIES. £ 
PME onc cscs cccccssescese 1,000,000 
SS ere 3,600,000 
Undivided profits .......... 805,986 
Outstanding treasurer’s 

CIE « kc.kvesccrssasees $10,251 
Accrued interest payable.... 34,828 
Reserve for taxes and ex- 

ROE. n0scscsadeneueesss 55,046 
Foreign accounts .......... 3,327,788 
Quarterly dividend, 8 per 

cent..... oennacsneesvieate 80,000 
Extra dividend, 2 percent. . 20,000 
Deposits ......cccccccccess 38,143,438 

47,935,337 


£1. 

ASSETS £ 
Ren) esta'e ...cccccccss naee 474,986 
Bonds and mortgages ...... 47,900 
Public securities...........- 3,895.619 
Other securities ............ 8,777,814 


Loans and bills purchased. . 19.258,817 
Cash on hand and in banks 9,203,230 
Exchanges for clearing- 


DEE cnicieynthieeensedes 1,418,025 
Foreign exchange .........- 4,616,880 
Accrued interest and ac- ; 

counts receivable ........ 242,065 

47,935,337 


—_———_ 


INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—December 50, 1911. 
(Exchange $5 —- £1.) 


LIABILITIES. £ 
Caapltel «006 ccccvcececssccces 650,000 
RSE IIINR. és ntenesacanes 650,000 
Undivided profits............ 84,735 
Commercial credit accept- 
BN 600s. ds o. pahekennee 558,627 


Acceptances, bills and ac- 
counts payable ........ 702,417 
Notes in circulation in China = 71,272 
PORONNE, TRO 66.0500. 0000008 2,056,328 
Deposits, demand ........ 2,203,934 
Contingent liability on bills 
of exchange re-discounted, 
£2,600.475, of which, up to 
April 8, 1912, £2,254,510 have 
run off. 





6,978,313 


ASSETS. £ 
Demand loans and advances 1,077,930 | 
cs canta ek eee 992,845 


Securities and investments .. 1,130,493 
Commercial credits per contra 558,627 


Bills discounted ..........+. 844,334 
Furniture and fixtures ..... ‘ 4,000 
Bills and remittances on 

hand and in transit........ 1,234,418 
Bullion and foreign money 

INE occa Gnesnesaeecun 26,829 


Sundry accounts due from 
agents and correspondents 236,471 
Cash on hand and in local 
depositories ...... eocesese 872,356 


6,978,315 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 
The report to the meeting held on August 17th states 
that the net profits for that period, including 4,195,314, 
balance brought forward from last account, after paying 


all charges, deducting interest paid and due, and making 





provision for bad and doubtful accounts, amount to 
£:486,905. The directors recommend the transfer of 
£25,000 from the profit and loss account to credit of the 
silver reserve fund, which fund will then stand at 
THE 
Established 1824. Ltd. 


Reserve Funds exceed Three Millions. 


ANNUITIES. 
Specimen Rates for £100 Purchase Money. 


MALES. 


55. 
£ 


Average of other | 
British Offices ) 


FIRE. ACCIDENT. LIFE. 


d £ 


YORKSHIRE 7180 10110 
713 0109 6 


FEMALES. 
65. 55. 65. 
s d £ os ad £ 8s d 


720 912 
6186 9 6 3 





Endowments for Children, and Leasehold 
Insurances. 


Loss of Profits through Fire. 
Trustee and Executor. 


Employers’ Liability (including Domestic Servants). 


Fidelity. Personal Accident. Burglary. 


Plate Glass. Motor Car. Live Stock. Marine, &c. 


Chief Offices: 
YORK: ST. HELEN’S SQUARE. 


LONDON: BANK BUILDINGS, 
PRINCES ST., E.c. 


Branches and Agencies throughout the Kingdom. — 


—— + aaa 
——- 








—_—_ 





OF NEW YORK.) £1,700,000. 


| premises account the sum of £25,000. 
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They also recommend writing off 
: o. After making 
transfers and deducting remuneration to directors there 
remains for appropriation 4,435,405, out of which the 
directors recommend the payment of a_ dividend of £ 
sterling per share—viz., £,240,000—which, at 25 Orgd - 
rate of the day, will absorb 4,239,377. The belas 
£196,029, to be carried to new profit and loss account The 
holding of £°1,200,000 2} per cent. Consols has been writte 
down by £524,000 to £:900,000, and now stands in the bea 
‘‘ other sterling securities ’’ have also been Written 
down to the extent of about £59,500. To effect these 
adjustments and maintain the fund at £°1,500,000, British 
and Indian Government guaranteed stocks to the face 
value of £41,500, costing #£.33,569, were purchased and 
added to ** other sterling securities,” bringing the amount 
under that heading to £/406,500, written down to £335,400 
This expenditure was met out of the earnings of the 
half-year. 


at 75; 


BALANCE-SHEET—June 30, 1912. 


LIABILITIES. £ | ASSETS, £ 
Paid-up capital ............ Ree) GO | ck ccdedisickenscaae - 4,869,148 
Sterling reserve fund, Coin lodged with the Hong- 
£1,500,000 at ex. 2s........ 1,500,000 kong Government against 
Silver reserve fund ........ 1,675,000 authorised and/or excess 
Marine ins» rance account .. 25,000! note circulation ........., 1,400,000 
Notes in circulation (autho- Bullion in hand andin transit 663,670 


rised issue against securi- 
ties and coin deposited with 
the Crown Agents for the 
Colonies & their trustees), 
$15.000,000: additional 
issue authorised by Hong- 
kong Ordinances against 
coin lodged with the Hong- i 
kongGovernment,&7,670,637 2,267,064 | 
Current accounts | serve); £270,000 3 percent, 
Silver, $109,628,486: gold, | Exchequer bonds due 1915, 
£5,.425,639 = $54,125,014 .. 16,375,350 | at 98, £264,600; £406,500 
Fixed deposits other sterling securities, 
Silver, $73,783,€67; gold, | written down to £335,400.. 1,500,000 
£4,411,433= $44,001,438 .. 11,778,511) Bills discounted, loans and 
Bills payable (including rae 
drafts on London bankers, | Bills receivable é 60) oleae 
call loans, and short sight Liabilities of constituents for 
drawings on London office acceptances, per contra... 1,533517 
against bills receivable and Bank premises.............. 217% 


Indian Government rupee 
POOR oo. cn ccccicccccccens 
Colonial and other securities 1,387,297 
| Sterling reserve fund invest- 
ment, viz., £1,200,000 24 per 
cent. Consols at 75, £900,000 
(of which £250,000 lodged 
with the Bank of England 
as a special London re- 








bullion shipments)....... 937,810 
Acceptances on account of 
constituents ..... ........ 1,533.517 
Profit and lossaccount...... 486,905 
Liability on bills of exchange 
re - discounted, £8.518,189, 
of which £6,466,924 have 
since run off. << 
38,079,157 38,079,157 
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Life Assurance Society) — 
18, LINCOLN’S INN FIELDS, : 
oneal LONDON, W.C.— : 


EQUITY & LAW 


ESTABLISHED 1844. 


ACCUMULATED FUNDS txceeo - £4,870,000 
ANNUAL INCOME over - ~- £500,000 


THIRTEENTH QUINQUENNIAL 
INVESTIGATION. 


(31st December, 1909.) 
| 
ee ws 


ey te ee OR ee Ree Te it bald ihsl ee Abts 


The divisible Surplus was £501,438.) — 
a ; 
The Bonuses range from £4 1s% per annum to £15s%|] | 


‘per annum according to the class and duration 
| the policy and the age of the Assured. 


The Surplus apportioned to participating policies 

was equal to one-third of the aggregate premiums 

paid, or assumed to be paid, during the quinquen- 
nium in respect of such policies. 


For full Prospectus and Valuation Report apply to 
W. P. PHELPS, Actuary and Secretary: 
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35,400, 
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4,869,148 
1,400,000 

663,670 


136,792 
1,387,297 
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MARINE é GENERAL 


MUTUAL LIFE OFFICE. 


ESTABLISHED 1852. 


Funds #1,872,245 


Special attention is directed to the 


exceptional privileges attaching to 


the Society’s non-forfeitable Whole 


| Life and Endowment Assurances. 


The Society possesses an excellent 


| Bonus Record, and the Valuation of 


| 1910 gave increased benefits. 


For Particu’ars and Prospectus apply to Head Office: 


|14. LEADENHALL STREET, LONDON, | 
or to any of the Branches throughout the an 


WESTERN 
ASSURANCE C0. 


INCORPORATED IN CANADA, 1851 


BRITISH AND FOREIGN OFFICES : 
14 CORNHILL, LONDON, E.C. 


Paid-up Capital - - £513,550 
Total Losses Paid - over £11,100,000 


FIRE. CONSEQUENTIAL FIRE LOSS. 
MARINE. 


BRANCHES : 
Greg’s Buildings, Booth Street, Manchester. 
144 St. Vincent Street, Glasgow. 


Foster’s Chambers, Small Stree 
1 Tithebarn Street, Liverpool. 


Bristol. 


DISTRICT OFFICES: 
Winchester House, Victoria Sq., Birmingham. 
7 Collingwood Street, Newcastle-on-Tyne. 
London Board of Directors. 
Right Hon. Sir John H. Kennaway, Bart., C.B. (Chairman). 
Alfred Cooper, Esq. (Grahams and Co.), London. 
Sir E. Cable (Bird and Co.), London and Calcutta. 
John Hoskin, Esq., K.C., LL.D. 


H. M. BENTLEY, 


R. H. R. BURDER, 
Assistant Manager. 


Manager and Underwriter. 
APPLICATIONS FOR AGENCIES AT HOME AND 
FOREIGN TOWNS INVITED. 


LAW | ‘FIRE 


INSURANGE SOCIETY, LIMITED. 
No. 114 CHANCERY LANE, LONDON, W.C. 


Fire. Personal Accident and Disease. 


Burglary. Fidelity Guarantee. 


Workmen’s Compensation, 
including Domestic Servants. 


Property Owner’s Indemnity. Third Party. 
Plate Glass. 


BONDS. 


The Directors desire to specially draw the attention to the fact 
that the Fidelity Guarantee Bonds of this Society are accepted by 
His Majesty's Government and in the High Court of Justice. 


SECURITY UNSURPASSED. 


Everv facility is afforded for the transaction of Insurance business 
on the most favourable and surveys where necessary are 
undertaken by the Socie free of charge Prospectuses and 
Proposal Forms and ft wilinfes matic mn may be hi ad: at the Society's Office. 


a 
APPLICATIONS FOR AGENCIES INVITED. 


All persons” effecting Policies of Life 
Assurance of any kind should obtain a 
copy of the Pamphlet 


‘Why and Where 
to Assure, ” 


which discusses the question of the selec- 
tion of an Office from the standpoint of 
an assurer. 


A copy of the Pamphlet will be sent on 
application to the 


SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY 


(ESTABLISHED 1826.) 


London Office: 
1, THREADNEEDLE STREET, E.C. 


Head Office: 
35, St. VINCENT PLACE, GLASGOW. 
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5 i 
PROFIT AND ee NT. £ RUSSIAN COM MERCIAL AND INDUSTRIAL BAN i 
| es wittien off ~< & Balance of undivided profits, BALANCE-SHEET—July 1/14, 1912, K. 
Remuneration to directors 1,500 Dec. 31, 1911, en te — LIABILITIES, £. la ‘ ASSETs, £ 
|| Dividend account :— amount of net pr 3 Capital, fully paid ....... +++ 2,645,503) Cash in hand and at bankers 
Dividend £2 per share on the six months ending June EO TUE wine tbcacaccsas 684,365 Bills discounted, &e,, ie 
120,000 shares = £240,000 30, 1912, after making pro- Bank premises redemption Advances against Govern. Silk | 
at 2s "Aen 239,376 —vision for bad and doubtful SOOT «ci cabin ccscens sia 13,816 ment stocks and other 
| Transfer to silver reserve debts, deducting all expen- Current accounts deposits, securities i 
sen Sates 25,000 ses and interest paid and iis bills negotiated, and As ol....i.acins ‘ 
Transfer to bank premises Aue, £491,592 ....cceecees 486,905 special current accounts.. 19,298,484 Notice oss so ahah aan La 
i TE ee RS 25,000 | Correspondents .....ccscccce 7,:81,007 Advances against bills, mer- 28 
| Balance forward to next Branch accounts .......... 5,355,751 chandise, and documents 
PANEOOE. 6 ich ccaseneeet sce 196,029 ___ , Cheques outstanding ...... 280,422 of title to merchandise— 
oe one | interest on current and ROW vésdsiceash 
485.905 486,905 deposit accounts......... 269,£22 MOS  okccoecc. 4,026.20) | 
Interest and commissions Investments—- 2...” 288,90, 


IMPERIAL OTTOMAN BANK. SOONITOE sc. de kvadvessanins 455,120 Russian Government 


































> } » . , ‘ 

. —" tepayment of debts already guaranteed bonds ....,, HIN 
The report presented to the meeting held on June 27th Written Off. .......seeseeee 5,723 Other investments........ Vea 
tates th if the accounts made up to Dec mber 31, IQII, Sundry ee 452,510 Foreign moneys, bills and 

sfa . née a t i TAM, «a i . } : 
i a 7 1} nt rever > Cheques ...... oo sceseeen 
ifter providing for bad and doubtful! det ts out of re vel ue Correspondents ..........., conn 
| nd provisions previousl\ made, show the amount available Branch accounts ........,, 2,711,338 
| sf £472,220, which, added to the balance brought forward SUTTONS CXPONSES 4000-045 2128 
| © A454 29<<\ ’ . , 1, rat. aioe ' Bank premise comprising 
| from Seat year, gives # 104,521 at the credit ot the pront and head office and branches 261,199 
| joss account. After deducting from this sum the amount seamen DIS ceesseceeeee SOON 
i. 3 ° “14 1 cal 7 Sundry COWES. ocescodsetan 
equired for the percentages, In acc rdance with the statutes, ae 659.5% 
there remains £.472,298, and of this the committee recom- 34,939,301 349335 
~ > ‘ ‘ » ‘ ¢ ‘ —_ * 
mend a distribution of 18s per share, equal to q per cent. on Bills for collection and securities in safe custody ...... £10,309,288 
le paid-up ( ipital of the bank, leaving Z£.22,299 to be 
irried forward to the current vear. RUSSO-ASIATIC BANK. 
; »Ay , ro.) . nher 3) 91} . 7 ¥¢ ; 
. BALANCI SHE] [—Decen oe ‘ BALANCE-SHEET—December 31, 1911 
a | Capital 7 £10 0,000 Cas} 1 hand at Constant (£10 = 95 Roubles.) 
= l.ess not ca lup ». 000.000 no} l branches . 5,391,026 LIABILITIFS, $ ASS! ; 
5.000.001 Money at land tice... 1,358,070 Paid-up capital ecrececsee 3004,400 | Cash and I WOM svsbdauane 2,947,%0 
' '021,850| Bills receivable . _ 3,482,317 | Capital subscribed by Investiments .......es0sceres 3,875,300 





478.500 
2,050,600 


87,000 







Profit and ] (includ s & real 292481 Insurance funds ............ 61,200 Othe ‘ Y ais awe 
£22,301 | t f n last P t n V e3 Notes in circalatic pesende 300 FOr Ss] ea t ended ee 
a nt).. 194,521 the « ! ‘ 896,415 | fe; t accounts weccccee 24,272,100 | Exchat t ooseeq ae 

e dis inted .. ; 105,700 


494.52) €6,811,5CC 66,811,300 


tT 


The Professional Man's Policy METROPOLITAN 


Seema | LBB ASSURANGE SOCIETY 














Peers eae - 


rf) 0 4 ! : 
te . ESTABLISHED 1835. | ; 
a in -the- event of Death _ ALL SURPLUS DIVIDED BY WAY OF 


pee een 


: aa al TION OF PREMIUM. | | 
All Premiums Paid will be Returned} ®EPLS 


: > » fee to 38%. | 
“he Rates of Reduction for Current year range from 78 to 38% 


LO ther With 4 


A Guaranteed Addition of £1,000 Apply for Particulars of the Society's 
and, Discounted Abatement System. — 


in the event of survivance until the premiums cease 


seas 


eee 


PRA academia My an cee 





, 


dnl nies eceaniens tll ed 
one of the followin: ANNUAL PREMIUM, FOR FIRST rive ee 
o for 0 “i 







° . ‘ 1 
in anticipation of future distribution of surplus, 


Options Life Policies or Endowment Assurances of £100. | 


av he e “CLS | ASSURANCE PAYABLE: 
may e exercised, and the Assured may take a ns HT 
d ; . 4 ‘ — —_——————- i} 

Biernupay, as ath or Age ©. || 

(i ai ‘ } “f or Age® AtD ath or As i 
(4) A Fully Paid Policy payable at Death for an At Death. At Death or Age 59 ' ie 


amount equal to all the premiums paid plus || [ 


£1,000. 
: | 2 .... | £412 8 £2 10 #2 3 1 
(i) A Guaranteed Cash Payment. 116 9 3 3 212 8 


1 
30 1 
85... 229 332 , 8 Si! 
0 0 









(iii) An Immediate Annuity payable for the rest of life. | 
or (iv) The equivalent value of any or all of the above | énee 2910 — 5 16 460 
Options in combination. ae 
RR ye, ree ; biect to 
After 5 years the Premiums under this scheme are Su ject 


: red 

Quotations for any age at entry and for any number of limited || FURTHER REDUCTION in respect of any abatement posi 

payments will be sent at once upon application to excess of 33 per cent. The rate of abatement is already 38 per 0 
Tue Actuary, 


CrericaL, Mepican & Genera, Lire Assurance Socrery, NO COMMISSION. NO SHAREHOLDERS. 
15, St. James’s Square, London, S.W. Offices: 13 Moorgate Street, London, =f 
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rs ; 
asf | 36, BISHOPSGATE, E.C. 
n- a | 
oo ‘4 1) London Manager - ° - Oi. tm 
a | gz JOHN K. MOIR. 
i {7a = | HEAD OFFICE-60, WALL STREET, NEW YORK. 
** . i) 7 } = 
*T- | | 
its - = 
3 > (CAPITAL, Poet PAID - = = ($3,250,000) £650,000 
: 5 RESERVE FUN - - - ° - - - ($3,250,000) £650,000 
nt OFFICERS and DIRECTORS— 
‘+ Litas THOMAS H. HUBBARD, Presid 
La es rH¢ SH. tD, President. H. T. 8. GREEN, General Manager. 
| cusetes B. ALEXANDER. H. T. S. Green CoLGate Hoyr, PieR M . . 73 KE’ 
PA 8 BacHe. LAonEL HAGENAERS, JOHN Husparp. Treasurer. Seomnn Ss a eee ieee 
on Guy Caky. Joun R Herce MAN. THomas H. Hvesarp ALLEN W. Pater. Witiiam H TAYLOR ; 
= | Jases S. PEARON WILLIAM G. HeNsHaw, Henxay P. Metwrosnu, Henry Cray Prercy SiR WILLIAM CS. Van Honnt 
* Haney Fisk Erskine Hewirr. Gk H. Macy. Wittiam SALoMon. 
8 61119 ST 
‘° aus BRANCHES BOMBAY. CALCUTTA. CANTON. CEBU. COLON. EMPIRE (Panama). HANKOW. HONG KONG. KOBE. | 
— MANILA. MEXICO CITY. PANAMA. PEKING. SAN FRANCISCO. SHANGHAI. SINGAPORE, YOKOHAMA, 
— and AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD 
19,288 ; 
TWENTIETH SEMI-ANNUAL STATEMENT 
at Close of Business June 29th, 1912. 
Exchange *=5 £1.) 
ASSETS. 
a ISECURITIES AND INVESTMENTS, including ae. 
- 2447 900 cain 5 other Real Estate of which Securitic CAPITAL .. mA £650,000 | 
* oa sewrecating £859,900 have been Lodged a0 Cov: RESERVE FUND .. 650,000 | 
19133900 A Der ts, ete s £1.144,526 | UNDIVIDED PROFITS L11,658 | 
iiano HE TIME LOANS AND BILLS DISCOUNTED 1,257,895 | DEPOSITS—TIME aie 
1,064,400 DEMAND LOANS AND ADVANCES... os .. 1,186.9 DEPOSITS—DEMAND.. 2,041,652 | 
— BILLS AND REMITTANCES ON HAND AND IN | ACCEPTANCES, BILLS AND ACCOUNTS PAYABLE 
9,80) : par ’ | | ; ne] 
"on TRANSIT, including Bills Lodged as Cover again including Loa from and a ptances by Londo: 
30) Ac by Loadon Bankers for £292,504 pe Bankers against Se fe POF COM ee we tard 
— contra .. a J i a 1,782,770 | sont Ciuc Senay PS Cae ‘a i 5 95,552 
BULLION AND FOREIGN MONEY ON HAND i i309 | DUE TO BANKS AND BANKERS.. “a es 90,529 
SUNDR NTS DUE FROM AGENTS AND | COMMERCIAL CREDIT ACCEP lANCES Km bag 428,070 
| RESPONDENTS ee ee ce ee ° 2 } ( tin | ! \ B ~ rf i eb hk 
CASH ON HAND AND IN LOCAL DEPOSTTORIES 1.074312 | nt £144,934, « h, up to 10th Oct 
COMMERCIAL CREDITS PEK CONTRA . 0 | i912.) - 
—— | 
$7 610.68 +7 610,606 
tse ee | Semmes eee 
the Booksand A its of the Internat ba ( and 
R 1, 1]? il LV 7 i } é i \ \ 
66,811,300 tful debts and for all « 
th ‘ t 2 ] ( \ ( 
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OF NEW YORK. 


23 Rue de la Paix. 


37 Wail Street 


LONDON BRANCH: 95 Gresham Street, E.C. 
BRANCH: 
1\AIN OFFICE: 


Surplus $13,000,000 


Whole- 
I 
: I KRECH, I 
—_— HikNRY i mPrELR é 
i} Rich ¥ bl Lal \ 
EM DOWD, \ bie 
1.¥) HOADES, Vice-l 
i LOW KRAMER, \ 11 
H. MERCER WALKER, Treasure 
RICH DR. HUNTER cret 
HRERMA COOR, \ rea i 
; CARLETON Bl EL, Asst. Treas 
3 ( yt M | 1 L., Asst. Tre 
: OSFPH N. BABCOCK, Asst. S¢ t 
: WILLIAM ECK, Asst. Secret 
4 LAWRENCE SLADE, A See 
i DUNCAN P SQUIRE, Asst. Sect 
5 ROT, ‘D P. JACKSON, Trust Office 
4 
4 
z 
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THE 


RIVER PLATE TRUST, 


LOAN & AGENCY COMPANY, 


200,000 “A 


100,000 


R 


JAMES 
E. BOWEN, 


A. 
E. ROSS 


LIMITED. 


CA PIVA Lo. 
Shares of £10 each ... ... £2,000,000 
“B” Shares of £5 each ... ...... 500,006 


£2,500,000 


ee ES 


eserve Fund £870,000 


Directors : 
ANDERSON, Esq., Chairman. 
P. W. CARR, Esq. 
R. A. THURBURN, 


Esq. 


DUFFIELD, Esq Esq. 


in the 


of | 


The Company undertakes all kinds of Agency business 1 
River Plate, especially in the following cases: Representation 01 | 
Companies, Trustees for Debenture d ues, | snue and Service of 
Loans, Winding-up of deceased and other Estates, Agencies 
Estates, and General Agency business. 


Further information 


can be obtained at the Heap OFrFrice : 


No. 52 Moorgate Street, London, E.C. 


G. PROCTOR. Secretary. 
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| Total Assets Exceed $73,000,000. 
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790 menting THE ECONOMIST. October 19, 1919, 
Be ey i 7 = ——— a 
Prorir axp Loss Account. 55,000,000 roubles by the creation of 106,666 of 
| £4. | 187.5 bles each, of which it has : | 
Dr. £ Cr. | 187.50 roubles each, ch it has been dec} : 
Dividend of 9 per cent. ...... 331,579 | Brought forward from 1910 .. 40,815 | pistes te 000 Seltpetldieees ob seen ded to | 
Dividend of 8 per cent. on Total — to aoe | Torthw1 IINIII y-Pé shares of 187.50 roubles each 
. , on x " 1911, after provi ing or J ‘ » e c on " ce ’ oe 7 ‘ 
ee of ner eae 42,592| bad’ and doubtful debts, at a premium of 93-75 roubles per share ; the balan of| 
Transfer to reserve funds....  9,586| anh paging — expenses 2021 | 539333 shares being held over for issue at Such other 
Transfer to remuneration, | and interest due .......+++ | a aera A 
amortisation, and other | future date as may recommend itself to the board, 
DOE  caddicceteuetatucdass 105,083 | 
Surplus (carried forward) ... 85,934 | cael 
572,834 | 572,834 | 


The report presented at the meeting on May 5th states | 
that the total net profit for the year ending on December 31 | 
(old style), 1911, after deduction of all charges and interest | 


RUSSIAN BANK FOR FOREIGN TRADE, 
BALANCE-SHEET—January 31/13, 1912. 
(Roubles 95 = £10.) 


LIABILITIES. £ ASSETS, g | 
i niet 7. ‘ doubtful debts, amounts | Capital, fully paid .......... 5,263,158 Cash on hand and at ban 
due, and making provision for ill doubt cee 5 ca deengnenwedin 1,632,380 | Bills receivable ..... = um | 
to 5,054,199 roubles, to which has to be added 387,722 ESS ES PE * 17,761,€00 | Advances on call. ., 
roubles brought forward from 1910, making a disposable | Currentand branch accounts 51,045,641 


Government stocks and sun- , 





“ ‘2 Acceptances and cheques dry shares and bonds .... 
balance of 5 441,921 roubles. It is proposed to pay a divi- outstanding «.........0s0- 3,706,422 Current and branch accounts ane 
ae a ; i linarv scarve Profit and loss account...... 539,342 Bank premises.........,.... 706.132 
dend of 9 per cent.; to transfer to the ordinary reserve Transitory amounts ,,...... 5A0R2 
91,068 roubles, in accordance with section 69 of the bank's or 
: : « ~ . scarveac »S R- ’ 59,951,543 
| statutes (bringing the total of such reserves to 19,2 91 z Siac aii Nin tiateaiii 
| roubles); to write 193,840 roubles off property account ; ane i ‘ ae 
to carry forward 797,939 roubles. At an extraordinary | General expenses........ ... 779,210 Balance brought forward 
J F , a. van > I - 'ssth February Written -off on account of bad frou S002 ....<:.uchaseeee 66.934 
general meeting held at St. Petersburg on 14/27th February and doubtful debtors ...... 134,795 Interest account ............ 880,666 
it was resolved (in conformity with the decree dated | Balance, profit .............. 539,542+ “hoauee account and sun- ease 
; r ot sn f Ry GLY PRON «2... cecesscees 
22nd February/6th March of the Minister of Finance) to 
i = -e ° - - 7 453,347 _-——_— 
increase the bank’s capital from 35,000,000 roubles to- 1 Len 





CANADA. 


THE DOMINION BANK. 


| Head Office, TORONTO. 


' 
} 
| 
| 
| 
| 








Sir E. B. OSLER, M.P., President. W. D. MATTHEWS, Vice-President. 
| C. A. BOGERT, General Manager. 








London Branch, 73 CORNHILL, E.C. 


E. W. HAMBER, Manager. 


GENERAL BANKING BUSINESS TRANSACTED. 
BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
FUNDS TRANSFERRED BY DRAFT OR CABLE. 
INFORMATION FURNISHED ON ALL CANADIAN MATTERS. 


THE LONDON ASSURANCE 


Incorporated by Royal Charter, A.D. 1720. 


For Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate-Glass 


ASSURANCES. 


Head Office: No. 7 ROYAL EXCHANGE, LONDON. 


West End Office: 22 PALL MALL, S.W. 


Sub-Governor. 


nities Sea ee 


_ Governor. 
William Thomas Brand, Esq. 





Charles G. Arbuthnot, Esq. | 
Otto August Benecke, Esq. 

Rudolph Ernst Brandt, Esq. | 
C, Algernon Campbell Esq. 

Alfred C. Cole, Esq. 
Gerard Powys Dewhurst, Esq. | 
Secretary. 

C. A. Denton, Esq. 


Life Premiums 
Fire Premiums 
Marine Premiums 
Accident Premiums 
Interest “a 
Other Receipts 


oe 


eoeeoeer 


ee . 
. 


_ he Corporation has granted Fire, Life and Marine 
tion, Burglary, Plate Glass, and Accident Business, 
the Workmen’s Compensation Act of 1906. 


Colin Frederick Campbell, Esq. 


Directors. 
Hon. Gerald H. B. Gibbs. Curtis W. Lampson, Esq. 
Henry Goschen, Esq. Frederic Lubbock, Esq. 
Charles 8S. 8. Guthrie, Esq. | Ronald Maicolm, Esq. 
Robert E. Henderson, Esq. Greville H. Palmer, Esq. 
Henry J. B. Kendall, Esq. Selwyn R. Pryor, Esq. 
eer a See ano and § George Rolfes, Esq. 
en ments. Underwriter. 
James Clunes, Esq. | E. F. Nicholls, Esq. 





° -. £189,617 14 3 Shareholders’ Capita! paid up * 
oe oa ‘is +»  661,17010 4 General Reserve Fund .. oe *e 
oe os ‘ 324,323 16 9 Life Assurance Fund .. o4 oe * 
+e i . ‘. 12,173 14 1 Capital and Leasehold Redemption Fund 
+o ¥ a -- 173,762 9 0 Fire Fund .. - on ee *e * 
ee oe ee ia 1,788 6 5 Marine Fund - ° oe 
Accident Fund . .. ee ee 
Profit and Toss + cn ee 
a Depreciation fanaa 
on iliti ee 
£1,362.836 00 or accrued Liabilities 


Prospectuses and copies of the Accounts can be had on application. 


| 
| 
| 
| 


rine Assurances for nearly Two Hundred Years, and now also undertakes Capital and ' eas ro 
including Liability to Employers in respect of Domestic Servants, Shop and Warehou. @ As 


INCOME, 1911. FUNDS, 31st December, } 


Deputy-Governor. 
Robews Henry Benson, Esq. 


John M. Ryrie, Esq. 
Rear-Adml. Hector B. Stewart. 
George W. Tallents, Esq. 
Hon. Percy M. Thesiger. 
Vincent C. Vickers, Esq. 


Actuary. 
A. G. Hemming, Esq. 
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Established and Incorporated by Royal Charter in 1836, 


Subscribed Capital, £2,000,000 in 100,000 Shares of £20 each. 
Paid up, £600,000. Reserve Funds, £150,000. 


HEAD OFFICE: LONDON, 16 BISHOPSGATE, E.C. 





| 
COURT OF DIRECTORS. 
Chairman.—CHARLES R. GURNEY HOARE, Esq. 
Deputy-Chairman.—CYRIL GURNEY, Esq. 

JOHN JAMES CATER, Esq. OLIVER V. G. HOARE, Esq. 
SPENCER HENRY CURTIS, Esq. SIR HUBERT EDW ARD HENRY 

THOMAS DUBUISSON, Esq. JERNINGHAM, K.C.M.G. 
EDMUND C. MORGAN, Esq. SIR NEVILE LU BBOCK, K.C.M.G. 
| ARTHUR JOHN McCONNELL, Esq. 
Auditor.—THOS. A. WELTON, Esq., F.C.A. (WELTON, JONES & CO.) 

Bankers.—LLOYDS BANK, LIMITED. 


Manager.—JAMES K. MORRISON, 
Assistant Manager and Secretary.—CHARLES H. HEWETT. 


NEW YORK (Agency) - 8&2, WALL STREET. 


BRANCHES AND AGENTS. 





| 
ANTIGUA, 
| 


| GRENADA—8ST. GEORGE’S, and 8ST. KITTS, 

| BARBADOS, Agents at GRENVILLE. ST. LUCIA, 
BERBICE, JAMAICA—KINGSTON, PORT ANTONIO, ST. THOMAS, 

DEMERARA, and Agents at— ST, VINCENT 

DOMINICA, FALMOUTH, TRINIDAD—PORT OF SPAIN, 
| MONTEGO-BAY, | SAN FERNANDO. 
PORT MARIA, 

SAVANNA-LA-MAR, 
AGENTS. 
PARIS) ce ce ee Messrs MALLET FRERES & CIE., 37, Rue d’ Anjou, 
— = SCHRODER GEBRUDER & CO., 
—— - Brodschrangen No. 35. 


THE PRIVATE BANK. 
BANK OF BRITISH NORTH AMERICA, 


COPENHAGEN .. 
DoMINION OF CANADA... 


The Bank in London and New York and their Agents in Canada issue 
| Letters of Credit, Drafts on Demand and Telegraphic Transfers on the 
| Branches, negotiate approved Bills of Exchange, receive Bills for Collection, 
| and conduct a general Banking business with the West Indies and British 
Guiana. 

The Branches issue Demand and Usance Drafts, and Telegraphic Transfers 
on London, New York, Paris, Hamburg, the principal Cities iu Canada and 
other ; oints, and negotiate approved Biils and do a general Banking business. 








— 








PATENT 






STRONG ROOMS 
LOCKS 




















Hobbs, Hart « co., ita. 


76 CHEAPSIDE, E.C. 


ARLINGTON STREET, ISLINGTON, N. 
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THE COLONIAL BANK(Taivan Saito Kabushiki Kwaisha. 





HOBBS & CO’S SALISBURY HOUSE. 
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(FORMOSA SUGAR MANUFACTURING CO., LTD.) 


CAPITAL, Yen 25,500,000.” | 


Main Office: Takaw, Formosa, Japan. 


Branch Office: 1 Kamimakicho, Nihonbashiku, 
Tokio, Japan. 


Raw & Refined Sugars—Alcohol | 


of First Class Quality. 














Ako Mill, 3,000 tons capacity. 





Company owns eight Sugar Mills of 7,000 tons | 
daily grinding capacity and two Alcohol Dis- 
tilleries in Formosa, and Refinery at Kobe, head 
The largest Sugar Company established in the | 
Far East. 

| 





Entrance from— 


LONDON WALL, CIRCUS PLACE, FINSBURY CIRCUS, 
and WEST STREET. 


LLL I lll 


HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— 


Holds 600 .. 
Holds 200 .. 
Lower Ground Floor .. Holds 125 .. 
-- Holds 100 .. 


GREAT HALL.. Lower Ground Floor .. 
HALL 77.. .. 
HALL 20.. .. 


HALL 5 . Lower Ground Floor 


Each Hall is provided with Committee Room without extra ] 
Charge. 


Lower Ground Floor .. 


21 11 | 


The Committee Rooms, when available, can be engaged separately | 
for Private Meetings at a charge of £1 1s., and for Arbitratiens at || 
a charge to be arranged. 

Three hours allowed for Meetings. 


OFFICES AND STRONG ROOMS TO LET. 


Apply at the Comptroller’s Office, Room 226. 


Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, F.S.A.A., yore 


SALISBURY HOUSE, Secretary 


FINSBURY CIRCUS, 
LONDON, E.C. 
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THE ECONOMIST. 


[October 19, 1919, 


re 


The report presented to the meeting held on 31/13th April 
states that the balance of profit and loss account for 1911, 
after deduction of all charges and gratifications, due provi- 
sions and allocation to reserve fund, amounts to, net, 
£539,342, which has been appropriated as follows, viz. : 
dividend of 10 per cent., equal to 25 roubles, on 160,000 old | 
shares, £421,052; 12.50 roubles on 40,000 new shares, | 
£52,632; balance carried forward to new account, £,65,658 
—£539:342- 


YOKOHAMA SPECIE BANK, LIMITED. 
(YOKOHAMA SHOKIN GINKO.) 


The report presented to the meeting on September 1oth 
is as follows :—The gross profits of the bank for the past 
half-year, including #119,514 brought forward from last 
account, amount to £:1,473,056, of which £51,138,180 have | 
been deducted for interests, taxes, current expenses, rebate | 
on bills current, bad and doubtful debts, bonus for officers 
and clerks, &c., leaving a balance of £334,876 for appropria- | 
tion. The directors now propose that £°35,000 be added to 
the reserve fund, and recommend a dividend at the rate of | 
12 per cent. per annum, which will absorb 4)180,000. The | 


i 
| 


~ 


CAPITAL AUTHORISED 
CAPITAL PAID-UP - - 
RESERVE FUND - - 


Head Office: 3 


Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., Preside nt. 


| Notes in circulation 


balance, £119,876, will be carried forward to the credit of | 
next account. 
BALANCE-SHEET—June 30, 1912, 


LIABILITIES, £ Assets, 
Capital paid up 3,000,000 | Cash account— 


| Reserve fund 1,750,000 In hand 


Reserve for doubtful debts. . 38,195 

674,156 | Investments in publie securi- 

Deposits (current, fixed, &c.) 14,937,203 ties 

Bills payable, bills redis- Bills discounted, loans, ad- 
coultel, acceptances, and vances, &c 9 
other sums due by the bank 10,106,995 | wills receivable and other 

Dividends unclaimed 707 | sums due to the bank 

Amount brought forward Bullion and foreign money. . 
from last account 119,514 | Bank premises, properties, 


| Net profit for the past half- furniture, &c. 
: 235,362 


50,842,132 | 
Prorit anp Loss Account, 
£ 1 Cr. 
ate, taxes, current ex- | Balance eons forward, 
penses, rebate on bills | Dee. 31,1911 
current, tad and doubtful | Amount of gross profits for 
debts, bonus for officers and | the half-year ending June 
Ce eee a kbeenwas 1,138,180 30, 1912 
Reserve fund 35, 
Dividend—6.°° yen per old 
share for 240,000 shares; 
1.5° yen per new share for 
DOR GIOB co occ ecccedess 
Balance carried forward to 
next account 


LAT. 


THE CANADIAN BANK OF COMMERCE 


- $26,000,000 (£5,136,986). 
- $15,000,000 (£3,082,192). 
- $12,500,000 (£2,568,493). 
‘TORONTO. 


ALEXANDER LAIRD, General Manager. 


JOHN AIRD, Assistant General Manager. 


And 358 BRANCHES throughout CANADA ond an 


the UNITED STATES, including the following:— 


IN CANADA. 


CALGARY, EDMONTON, MONTREAL, 
CHARLOTTETOWN, | HALIFAX, | PRINCE 


i 


, ALBERT, REGINA, 


QUEBEC, ST. JOHN (N.B.), | VICTORIA, 
VANCOUVER, | WINNIPEG. 


IN THE UNITED STATES. 
At NEW YORK (N.Y.), SAN FRANCISCO (CAL.), PORTLAND (OREGON), SEATTLE (WASH.), and Agents in all large Cities. 


IN NEWFOUNDLAND.- sr. Joun’s 


IN MEXICO.—\Mexico Crry, D.F. 


LONDON OFFICE: 2 LOMBARD STREET, E.C. 


Canadian and United States Currenev Bills and Notes Bought 


America; Commercial and Travellers’ Lette 


and Sold; Telegraphic Transfers made to all principal points in 


set of Credit and Travellers’ Cheques Issued for all parts of the World; Collections made at 


all points ; a General Banking and Exchange 


Bi isiness conducted with Canada, Newfoundland, the United States and Mexico. 


Special facilities afforded for making transfers, &c., to MANITOBA, ALBERTA, and SASKATCHEWAN. 


| IMPERIAL BAN 


Head Office ~ 


Capital Subscribed 
Capital Paid Up 
Reserve Fund 


D. R. WILKIE, Presipenr. 
WM. RAMSAY, of Bowland. Stow, Scotland. 
PELEG HOWLAND. 
Hon. RICHARD TURNER, Quebec. WM. 


Branches in the Provinces of ONTAR LO, 
QUEBEC, MANITOBA, 
SASKATCHE WAN, ALB ERTA 
and BRITISH COLUMBIA. 


ENGLAND—L LLOYDS B ANK, LIMITED, 
Agents | 60 Lombard street, London, E.C., and 


Branches. 
in Great | / SCOTLAND—THE COMME RCIAL 
Britain |B BANK OF SCOTLAND, LIMITED. and 


Sranches. 


Directors: 


Hon. ROBERT JAFFRAY, Vic : PRESIDENT. 
sir WM. WHYTE, Winnipeg. 


H. V. F. JONES, Manager. 
A. R. PHIPPS, Assistant Manager. 


K OF CANADA. 


- TORONTO 


$6,655,000.00 
6,515,000.00 
° 6,515,000.00 


KERR OSBORKE. 
C canine MULOCK. 


ELIAS ROGERS. 


HAMILTON MERRITT, M.D., St. Catharines. W. J. GAGE 


: ning t to 
Settlers and others going ov 
any of the Provinces named 


afforded exceptional Banking 
facilities. ae 
s : 
DRAFTS issued upon all impo 
Remittances. points in CANADA, also TRANSFERS 
of moneys by Cable. X 
Information Enquiries regarding CA waDie 
* securities and business 6 
promptly attended to. 
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THE BANK OF ADELAIDE: 


(Established 1865). 


Paid-up Capital - =°- = +» 800,000 


Uncalled Capital - - - - 125,000 
| Reserve Fund - - - - ~~ ~- 460,000 
Reserve Liability of Proprietors - 625,000 


LONDON OFFICE—11 LEADENHALL ST, E.¢ 


Bills on Ausiralasia purchased or collected. 
Draits and Letters of Credit issued and 
| Remittances cabled. 
Deposits received for fixed periods at rates to be 
| ssamieal on application. | 
PERCY ARNOLD, Manager. 


i] 
| 
| 


THE WESTERN | 
AUSTRALIAN BANK. 


| Established 1841, 
Paib-ur Capita (25,000 shares of £10 each).. 





. £250,000 
| Resgkve Fonp . £640,000 
|] REservep Pkorits és 7 . £11,984 
ReseERvVE LIABILITY OF SHAREHOLDERS . £250,000 





Drafts issued, Remittances cabled, Billg negotiated or collected, Deposits 
received for fixed periods at rates to be ascertained on application, and all 


|| Banking and Exchange Business connected with Western Australia conducted 
|| through the 


London Agents: 
THE __THE BANK OF ADELAIDE, 11 Leadenhall street, E.C. 





|BRITANNIC ASSURANCE 


CO., LTD. 


ESTABLISHED 1866. 


] INDUSTRIAL AND ORDINARY BRANCHES. 
| LIFE. ENDOWMENTS. HOUSE PURCHASE. 


1 Allied with National Amalgamated Approved Society for National Health Insurance. 


£3,100,000 
£8, 500,000 





Total Funds exceed 
Claims Paid 


The Britanaic bas openings for energetic Agents in all 
| Parts of the United Kiagdom. 


|| fl Chief Offices— J. A. JEFFERSON, F.I.A., Secretary. 


BRUAD STREET CORNER, BIRMINGHAM. 


90 PAT NT a LAE 





Scottish Temperance 











Life Assurance Co., Ltd. | 


} ABSTA 








INERS’ SECTION, with specially reduced rates. 


a Policies 
ea providing for Sickness, Accident, D 


Death, or Old Age. | 


BONUSES INCREASING. 
EXPENSES MODERATE. 
MORTALITY ae RABLE. 


| Sena AeeeanaatteeeeineaeD 

or ee Prospectus and also for Mortgage Loan Prospectus, 
] aaa th particulars of popular House Purchase Scheme 
| $ will find this one of the most attractive Offices to 
| work for. 


la Office—109 ST. VINCENT ST., GLASGOW. 


Ondon Office—3 CHEAPSIDE, E.C. 


i 





THE ECONOMIST. [_ 


OFFICE, 


‘LIMITED, 


| 4 LOMBARD ST., E.¢. 





London Branch Offic: 3 : 


Losses Paid exceed - 


ALL CLASSES OF FIRE AND ACCIDENT 


j 
| 


Banking 


Pa 


COUNT 
FIRE 


Consequential Loss fol- 
lowing Fire, 


Personal Accident and 

Disease, 

Workmen s 
Compensation, | 

Domestic Servants, | 


| 

Third Party and Drivers’, 

Motor Car, and Lift | 

50 REGENT ST.,W., Risks, 
| 

| 

| 

1 





AND Burglary and Theft, 
Plate Glass, 


LONDON. Fidelity Guarantee. 


INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS 


The Business of this office is 
confined to the United Kingdom. 


Full Particulars on application to the 
Head Office, Branches, and Agents of 
the Company. 


APPLICATIONS FOR AGENCIES INVITED. 
JOSEPH A. ROONEY, Secretary 


NORWIGH UNION FIRE 


INSURANCE SOCIETY LIMITED. 





Head Offices: NORWICH & LONDON 
(49, 50, 51 & 52 Fleet Street, E.C.). 


71 and 72 King William Street, 
E.C.; 114 Cannon Street ; Norwich Union Building, 
Piccadilly, W 31 Victoria Street,5S.W.; 26 Charles 
Street, St. James’ s, S.W.; & 81 Edgware Road, W. 


£28,500,000 


Lowest Rates of Premium. 
Prompt and Liberal Settlement of Losses. 





___ INSURANCE TRANSACTED. 


NORWICH UNION 





MUTUAL LIFE OFFICE. 


Because of its 
AGE, MAGNITUDE, 
RESERVESTRENGTH,PROFIT YIELD, 
ALERTNESS and ECONOMY. 


. 
, 

Ouse sere we ove able rhe Outstanding 
excellent mort dity exrerence, a solid 
addition to tuncds, a remarkabie volume ‘ . 

new business, a low expense rativ, British 
und an excellent interest yieid.” 

Extract from Chairman's Speeck + aoe 

and May, 1042. | ife I ice. 


Write for Prospectus to the SECRETARY, 
a Noxwich Union Lire Orrice, Norwich, 


or to any Branch Office of the Society. 
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THE ECONOMIST. 


[October 19, 1919. 


SIXTY-FIFTH REPORT OF 


THE YOKOHAMA SPEGIE BANK 


LIMITED } 
(YOKOHAMA SHOKIN GINKO), 


PRESENTED TO THE SHAREHOLDERS 


AT THE 


Half-Yearly Ordinary General Meeting 


HELD AT THE 


HEAD OFFICE, YOKOHAMA, 


On TUESDAY, 10th SEPTEMBER, 1912. 


i , 






CAPITAL SUBSCRIBED - 


Yen 48,000,000. 
CAPITAL PAID UP ~ - 


Yen 30,000,000, 


RESERWVE FUND - - Yen 17,850,000, 
PRESIDENT—VISCOUNT YATARO MISHIMA. VICE-PRESIDENT—]UNNOSUKE INOUYE, Esg, 
DIRECTORS. 
VISCOUNT YATARO MISHIMA. TCHUNOSUKE KAWASHIMA, Esg. MASUNOSUKE ODAGIRI, Esg. 


NAGATANE SOMA, Eso. JUNNOSUKE INOUYE, Eso. BARON KOYATA IWASAKI, 
RIYEMON KIMURA, Eso. KOKICHIL SONODA, Esg. 
YUKL YAMAKAWA, Eso. ROKURO HARA, Esg. 


AUDITORS.—YASUNORI ASADA, Esg. TAMIZO WAKAO, Esg. 
Branches : 


ANTUNG-HSIEN. HONG KONG. FENGTIEN (Mukden). RYOJUN (Port Arthur). $ 
BOMBAY. HONOLULU. NAGASAKI, SAN FRANCISCO. x 
CALCUTTA. KOBE. NEWCHWANG. SHANGHAI. " 
CHANGCHUN. LIAO YANG. NEW YORK. TIELING. 8 
DAIREN (Daliny). LONDON. OSAKA. TIENTSIN. 4 
HANKOW. LYONS. PEKING. TOKIO. Es 
bead Office: YOKOHAMA. aa = 
TO THE SHAREHOLDERS. a 
GENTLEMEN,— ai 
The Directors submit to you the annexed Statement of the Liabilities and Assets of the Bank, and of the Profit and Loss se 
Account for the half-year ended 30th June, 1912. 4 
The Gross Profits of the Bank tor the past Half-year, including yen 1,195,136.?° brought forward from last Account, amount to 
yen 14,730,556.*, of which yen 11,381,797." have been deducted for Interests, Taxes, Current Expenses, Kebate on Bills Current, 
and Doubttul Debts, Bonus tor Officers and Clerks, &c., leaving a balance of yen 3,348,759.° tor appropriation. 


The Directors now propose that yen 350,000. be added to the Reserve Fund, and recommend a Dividend at the rate of = 
per Cent. per Annum, which will absorb yen 1,800,000.%. The Balance, yen 1,198,759., will be carried forward to the credit of nex 
Account ; 


Head Office, Yokohama, 10th September, 1912. 









Net profit tor the past Halt-year 


To Interests, Taxes, Current Expenses, Rebate on 
Bills Current, Bad and Doubttul Debts, Bonus 
for Otficers and Clerks, &c. 

To Reserve Fund 

To Dividend— 

{yen 6.” per Old Share for 240,000 shares | 
(yen 1.% per New Share ,, ci eel 
To Balance carried forward to next Account 





from the Branches and Agencies, and have found th 


also those held on account of Loans, Advances, Re, 
Bank. 





Yen 308,421,325."! | 





. PROFIT AnD LOSS ACCOUNT. 


Yen 14,730,556.7! 


We have examined the above Accounts in detai 


VISCOUNT YATARO MISHIMA, 


BALANCE SHEET. 30th June. 1912. 


1,195,136." | 
Z.153,622." | 


| 


ax 

By Balance brought forward 31st December, 1911 

By Amount of Gross Proiits for the Half-year 
ending 30th June, 1912... ose oes oes 


11,381,797.” 
350,000. | 
| 
1,800,000. 
1,198,759. 





Lh LER = 


ae eee 


re " Returns 
1, comparing them with the Books and Vouchers of the Bank and the 


em to be correct. We have further inspected the Securities, &c., of won ol 
and have found them all to be in accordance with the Books and Acco 





YASUNORI ASADA, 
TAMIZO WAKAO, 


Chairman. 


rn 
oo 


| 

| 

| LIABILITIES. y, ASSETS. ¥e Y. 

Capital (paid up) ‘ 30,000,000." | Cash Account— 

Reserve Fund ao be 17,500,000. In Hand... 18,597,299." i 105." 

Reserve for Doubtful Debts... 381,949.%% | At Bankers a . 9,261,805.” 27,098 
° a s: 2 ~7 - e t . ae 2 ’ - 

Notes in Circulation: cat 6,741,565." | Investments in Public Securities oe - — 309.9 
Deposits (Current, Fixed, &c.) - 149,372,026." Bills Discounted, Loans, Advances, &c. .-- oo "704,784. 

| Bills | eee Bills Ke-discounted, Acceptances, __.. | Bills Receivable and other sums due to the Bank... 138 4278 
hee ae eee by the Bank 101,069,955 ne | Bullion and Foreign Money ... — eee . 4 121,712" 

idends Unclaimed... or see scien 7,070." | ’ Pp a ae ae : » &c Aas 

Amount brought iermend from last Account a —— en — secamemiant - 


ae 
Yen 308,421,325.8 
a 


y 


1,195,136." 


13,535,420." 


Auditors. 












BB a a a ae Eat a ge SES i i i ate A ck Sait is hes i eae ane Mami awit ee 













12. | October 19, 1912.] THE ECONOMIST. f Banking 9 795 
ne ee eS 





3 


| 
fe 
| 





52. 
Q. 4 
a ' 
S ' 
yr. ' 
4 | 
> 
hur). & 
ee 
- 


esheets 


Richt Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O. 


BANK OF MONTREAL. 


(Established 1817.) 


Incorporated by Act of Parliament. 


CAPITAL (all paid up) - - $16,000,000. 


Rest, $16,000,000. Undivided Profits, $696,463 
HEAD OFFICE - - - - - MONTREAL. 


BOARD OF DIRECTORS. 
Rr. Hon. LORD STRATHCONA AND MOUNT ROYAL, G.C.M.G., G.C.V.O., Hon. President. 
R. B. ANGUS, Esq., President. Str EDWARD CLOUSTON, Barrt., Vice-President. 


E, B. GREENSHIELDS, Esa. Str WILLIAM MACDONALD. JAMES ROSS, Esq. 
Hon. ROBT. MACKAY, Sir THOS. SHAUGHNESSY, K.C.V.O. DAVID MORRICE, Esq. 
C.R. HOSMER, Esq. A. BAUMGARTEN, Esa. H. V. MEREDITH, Esq. 


GENERAL MANAGER. 
H. V. MEREDITH, Montreal. 


Branches and Agencies throughout Canada and Newfoundland, also at New 


York, Chicago, and Spokane in the United States, and at Mexico City. 
London Office—47 THREADNEEDLE STREET, E.C. 
London Committee. 


EF. WILLIAMS TAYLOR, Manager. 


FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake monetary business with all parts of Canada, Newfoundland, and the United States, and issue Sterling and 


Ourreney Drafts and Cable Transfers 





d Loss 


| 
| 











Twelve = 
of next 
nan. CAPITAL - - £8,000,000. 
= Capital issued and Subscribed £8,000,000, in 400,000 Shares of £20 each, having £8 per Share paid up. 
pe Paid-up Capital - £3,200,000. Reserve - £&1,200,000. 
} —S=_ -_—— ~ _ - = SS 
< tl 
aoe ! BOARD OF DIRECTORS. 
008 Francis Augustus Bevan, Esq., Chairman. Hveu Gurney Barciay, Esy., Vice-Chairman, 
7948 > JonaTHan Epuunp Bacxnovuss, Bart. | Grorrrey Fowsi. Buxton, EsQ Epmucunp HENRY PARKER, Ese. 
"40781 , | ot Leatiam Banciay, Esq. Frepexick Georck HucH Crayon, Bs JOHN PaksONs, Esq. - 
427. | aM0 Bevan, Esq. Exnest Rateu Dopsworth, sy. Huon Exton SERBoHM, bs. 
712." ee Bikaeeck, Esq. HERBERT GOSLING, Esq. | Percy Lew, Esq. . 
Tweens Ropins Bouiruo, Esa. Sir SOMERVILLE ARTHUR GURNEY. | Josera Hexserr Tritton, Esq. 
i Wittiam Epwarp Tuomas BouitHo, Esa. Tue Lorp KInnarkb. Francis Barat WHITFELD, lisa. 
: SBYMouR PLEYDELL Bovuverix, Esq. Joun Epwarp Mounsey. Rospert WoopHovuss, Esy. 
iia ¥ Epwarp GURNEY Buxton, Eso. } 
325.8 t 
— 3 ' Frepenicsn Craururp GoopgnovaeH, Esg., General Manager. Epwin Fisner, Secretary. 7 as atitie 
— WittiaM FaviL, Tuxe, Assistant General Manager. WILLIAM Norman Seesey, EVELYN Coore Kucoies-Burise, Assistant Sec retaries. 
Country Office Managers .. ee ee oe { = : — Assistant Country Office Manager.. ee ee G. L, JOHNSON, 
136. Head Office: 54 LOMBARD STREET, LONDON, E.C. 
420°), | . LONDON BRANCHES. 
37 Brompt 2 Wy : E 
< ¢ ,f ug sh stree Ns ark, 0.2. 
: jad. 5.W. 54 Lombard street, E.C. 43 Borough High street, Southw , k, 5 
‘ ee all Mall East, S.W 95 Victoria street, Westminster, 5.W. 
3 : Broadway, Cricklewood, N.W 1 Pall Mall East, 5.W. Wood street, E.C 
a ‘leet stre + ame. atanheall atreast FC ic street, ).U. 
: | 9 Fleet street, B.C, (Gosling’s). 117 Leadenhall street, B.C. 120 
s (| 
Oe =e ' 
556." j 
- AMNMWZ, LiMiTED. 
aes BARCLAY & COMY : 


4 
ms|} — || Drawin 
etu Pa. g and D 


«| [BARCLAY & COMPANY, Limite. 


eposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 


k, and j ou may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 
of the 1 Dividends oe purchase or sale of stocks, Shares, &c., executed through London Brokers. 
7 Th 8, Pensions and Annuities received for Customers of the Bank. 





— 





————__————— OOOO 


Cireular Mandertakes all classes of Foreign Business, yo the collection of Foreign Bills, and the remittance of moneys abroad. of the world, 


otes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns 
undertakes the office of icenanen and Trustee on Terms, particulars of which may be obtained at Head Office and 


Str THOMAS SKINNER, Barr. 
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THE 


ELIMiTrED. 


(Established 1830.) 
Authorised Capital . » £25,000,000 Paid-up Capital 


Subscribed Capital . . £22,934,100 Reserve Fund 
Number of Proprietors—upwards of 9,900. 


. . £3,554,785 10s, 
. + £1,150,000 Os, 


DIRECTORS. 


Sir FELIX SCHUSTER, Bart., Governor; JOHN TROTTER, Esq., Deputy Governor. 


IE , NARD, Esq. H. W. DRUMMOND, Esq. BUSTACE ABEL SMITH, B 
TERODORE ETT, tose WILLIAM 0. GILCHRIST, Esq. GERALD DUDLEY SMITH, Faq, 

LEO BONN, Esq. HENRY J. B. KENDALL, Esq. HERBERT FRANCIS SMITH, Esq, 
PERCIVAL BOSANQUET, Esq. A. B. LESLIE-MELVILLE, Esq. LINDSAY ERIC SMITH, Esq, 
ALFRED F. BUXTON, Esq. JOHN MEWS, Esq. ae Rr. Hon. C. B. STUART WORTLEY, Kc 
CHARLES C. CAVE, Esq. ROBERT FENTON MILES, Esq. M.P. " 
JOHN ALAN CLUTTON-BROCK, Esq. HENRY W. PRESCOTT, Esq. ARTHUR M. H. WALROND, Esq, 
JOHN DENNISTOUN, Esq. KENNETH L. C. PRESCOTT, Esq. Rt. Hon.Sir ALGERNON WEST, G.CB, 
HORACE GEORGE DEVAS, Esq. BERTRAM ABEL SMITH, Esq. CHARLES H. R. WOLLASTON, Esq, 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 


J. E. W. HOULDING, Manager. P. J. WIFFEN, Metropolitan Branch Manager. 


H. H. HART, Country and Foreign Manager. 


L. E. THOMAS, Country Branch Manager. 


H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT 2 Princes Street, E.C. 
LOMBARD STREET OFFICE (Smitrn, Payne anp Situs), 1 Lomparp Street, E.C. 
CORNHILL OFFICE (Prescorr’s Bank, Limirep), 50 CoRNHILL, E.C. 
The Bank has several Branches in London and the Suburbs and Branches or Agents in all the principal | 
Cities and Towns in the United Kingdom, and Correspondents throughout the World. 


TERMS.-—Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual custom, 


GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit issned for 


all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and Securities, Dividends 
on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without charge. 


The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 


EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office of Executors, 
Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office. 


Notre.—In pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the British Government in respect 
of any act or omission of the Bank. 


LONDON COUNTY & WESTMINSTER BANK, LIMITED. 


ESTABLISHED IN 1836. 


CAPITAL £14,000,000, IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. 


JOINT MANAGERS. 
ALFRED MAYO HAWTHORN (Head Office). FRANK WILLIAM HOWETT (Country). 


JOINT SECRETARIES. 
AUSTIN ARROW KEMPE. GEOFFREY PAGET. 


HEAD OFFICE: 41 LOTHBURY, E.C. 


A. HAWTHORN, Manager. 
G. W. T. HUNTER, Manager, Colonies and Agencies Department. 


LOMBARD STREET OFFICE: 21 Lombard street, E.C. F. J. Barrnorre, Manager. 
WEST END OFFICE: 1 Si. James's square, S.W. ine wil ... A. Harprne, Manager. 
FOREIGN BRANCH: 82 Cornhill, E.C. ... vit iia 


ay S. S. Kann, Manager. 
Also 


104 METROPOLITAN AND SUBURBAN BRANCHES and 237 COUNTRY BRANCHES AND AGENCIES: 


CURRENT ACCOUNTS are op< ’ ae from any 
pened on the usual terms. ars are given fe f money to or . 
office of the Bank. s. Customers are given facilities for the transfer 0 } 


DEPOSIT ACCOUNTS.—Sums of £10 and upwards are received on deposit at interest, subject to notice of withdrawal, ot by 
agreement, in accordance with the usual custom. 


EXECUTOR AND TRUSTEE business undertaken. 
PURCHASE AND SALE of Stocks and Shares efiected. DIVIDENDS, ANNUITIES, &c., received. of 
= =e DRAFTS, CIRCULAR NOTES, and LETTERS OF CREDIT are issued and TELEGRAPHIC TRANSFERS made to all paris 
APPROVED FOREIGN DRAFTS are purchased, and Collections undertaken. 
DOCUMENTARY CREDITS are established and every f 
THE AGENCY OF FOREIGN AND COUNTRY 


acility given for dealing with Documents at home and abroad. 
BANKS is undertaken, and every description of Banking business transacted. 


THE OFFICERS OF THE BANK ARE BOUND TO SECRECY. 
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NATIONAL PROVINCIAL BANK 
OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 





Subscribed Capital - - - £/5,900,000. 


CAPITAL—Paid - - - - ~ 483,000,000 


Pe ili ee ei ce 














. Uncalled es 2,300,000 | 
— Reserve Liability- - - 10,600,000 | | 
f 
— £15,900,000 4 
Reserve Fund (invested in English Government Securities), £2,150,000. | 
DIRECTORS. ] 
COLIN FREDERICK CAMPBELL, Esq. F. C. LE MARCHANT, Esq. : 
MAURICE O. FITZGERALD, Esq. Tue Ricut Hon. Taz EARL OF LICHFIELD. i 
W. H. N. GOSCHEN, Esa. G. F. MALCOLMSON, Ese. : 
Tse Ricut Hon. LORD INCHCAPE, G.C.M.G, ; SELWYN R. PRYOR, Esq. 6 
| K.C.S.1.; K.C.LE. THOMAS GEORGE ROBINSON, Esq. 
FRANCIS ALEXANDER JOHNSTON, Esa. ROBERT WIGRAM, Esg. 
CLAUDE Y. E. LAURIE, Esq. j 
T. ESTALL, Esq. | ERNEST JAMES WILDE, Esg. ) ] 
D. J. H. CUNNICK, Esq. }Joint General Managers. WALTER EDWARD MOORE, Esg. + SOLICITORS. 
incipal | | F. ELEY, Esq. EDWARD HUGH NORRIS WILDE, Ese. | | 
} | § 
Head Office: 15 BISHOPSGATE, LONDON, E.C.. | 
custom, ‘ 
levned fer es ores  ¢ 
Dividends ¥ THE NaTIONAL PRovINCIAL BaNK OF ENGLAND, LiwiTeD, having numerous Branches in England and Wales, as well as Agents ._ 
© || and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit of their 
, - || Accounts through any of the Branches, free of charge. ' = 
een At Head Office and Branches, Deposits are received, CURRENT AccouNTs opened, and all other Banking business conducted. | . = 
‘ Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Head | [= 
m respect || Office, and at any of the Bank’s Branches. : a 
—— | i i 
a 





THE BRITISH LINEN BANK | 
' | | ' 
a | Incorporated by Royal Charter 1746. 

a | AUTHORISED CAPITAL, £1,500,000. CAPITAL ISSUED AND PAID UP, £1,250,000. 


RESERVE FUND, £1,650,000. PENSION RESERVE FUND, £100,000. 


GE A BARMERA CY 
arena 


Sa 


>H. 
0. 





GOVERNOR—HIS GRACE JAMES, DUKE OF ABERCORN, K.G. 
DEPUTY-GOVERNOR—!HE RIGHT HON. DAVID JOHN, EARL OF NORTHESE,. 
EXTRAORDINARY DIRECTORS. 


“ewe 


ne 





3 | THE HON. LORD ADAM, 3 Moray Place, Edinburgh. JOHN JAMES COWAN, Esq., of Alex. Cowan & Sons, Ltd., Valleyfieid and i ¢ 
} | THE HON. LORD SALVESEN, Dean Park House, Edinburgh. Edinburgh. > i 
‘ SIR ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. MAJOR JOHN CRABBE, of Duncow, Dumfriesshire. . ee 
® | SIR JOHN MAURICE CLARK, Bart., 17 Rothesay Terrace, Edinburgh. THE RIGHT HON. CHARLES SCOTT DICKSON, K.C., M.P., Dean of the - 2 

® || SIR ALEXANDER KAY MUIR of Deanston, Bart. Faculty of Advocates, Edinburgh. } ' i 
4 SIR JOHN WIL IN, Bart., Airdrie House, Airdrie. ALEXANDER SHOLTO DOUGLAS, Esq,., of Gateshaw, W.S., Edinburgh. } z - ° 
| SIR JAMES ORMISTON AFFLECK, M.D., LL.D. F.R.C.P.E., CAPTAIN JOHN HOPE, R.N., St. Mary’s Isle, Kirkcudbright. _ 
< 38 Heriot Row, Lidinburgh, § ie: 

. | ORDINARY OIRECTORS. | = 

: | 'rD ‘4 . . Be 
® || ARTHUR SANDERSON, Esq., Merchant, Leith. JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq., W.S., Edinburgh. |} ; 

» |CHARLES BARRINGTON BALFOUR, Esq., of Balgonie and Newton Don SIR ANDREW NOEL AGNEW, of Lochnaw, Bart. I} , io 

| || SIR JOHN URE PRIMROSE, Bart., LL.D., Glasgow. ALEXANDER LOGAN McCLURE, Esq., K.C., 16 Heriot Row, Edinburgh, || : = 

— |THE HON. WALTER GEORGE HEPBURNE SCOTT, Master of Polwarth, Sheriff of Argylishire. 1} ne 

| oo || Humbie House, East Lothian. THOMAS M’'ARLY, Esq., D.L., Kilgraston, Montgomerie Drive, Glasgow. 1 ; al 
5 : i= 
ager. || HEAD OFFICE—-EDINBURGH. | : 
| & HAMILTON A HOTSUN, Manager. | . 
| oo J. STARK SMITH, Secretary. | _ : 
| = F. GORDON BROWN, Assistant Secretary. | EDWIN G. GALLETLY, Cashier. i | 
| 4 KENNETH J, MORTON, Accountant. | ALEX. STURROCK, Assistant Accountant. : i 
: CALVERT J. GRANT, Assistant Cashier. i ‘ 
_ — . ty r 
|= || 7. BRANCHES. | 
= |, GLASGOW.—QUEEN STREET. WALTER RITCHIE, Agent. THOS. HOWATSON, Sub-Agent, I] M 
4 Aberdeen. Dunbar. | Falkirk. Glasgow—Continued. | West George st. | Langholm. | Perth. ‘ . 1] a 
ag wei West End. Dundee. | Falkland, Fife. Hutchesontown. Whiteinch. — Amy be estEnd 1 f | 
any || © Bieceeis tonshire. Do. Nethergate. | Forfar. Ibrox. | Golspie. eith. | Se | i 
om =) < Aipeandria, Dumbar- Do. Wiehevin pend | Peeven, ness-shire. Kelvinhaugh. | Gourock. Do. North. Port William, j 4 
4 a Do. West Port | Fort William, Inver- Langside. | Grangemouth. Lesmahagow. = — | 
. Annan. a ' : rn Morids | .ree . Lev tenfrew. i 
2 Dunfermline. Galashiels. Mount Florida. | Greenock. seven. 1 4 
y special = | Arbroath, enemas _ Geletos. P New City Road. Do. West End. | Linlithgow. St Andrews. 1] 

2 i: Duns. | Girvan. Parkhead Cross. | Haddington. Loanhead. | Sanquber. tt “4 
[foe | Edinburgh District | Glasgow District Partick | Hamilton. Melrose. | Selkirk. : 
| B rwick-on- Tweed. | Branches— } Branches— Pollokshaws. | Hawick. Moffat. | Stirling. | 

= | Br hin, Dalry Road. | Anderston. Pollokshields. | Helmsdale, | Montrose. | Stornoway. | — 
( “ ae George IV. Bridge. | Bridgeton Cross. Renfield street. | Inverness. | Motherwell. | Stranraer. ‘ 

™ |! Cac Ke George Street. — | Broomhill. St George's Cross. | Irvine. Nairn. Tein. [treemite | 

cf = | nk Douglas. Grassmarket Charing Cross. Sandyford. | Jedburgh. Neweastleton. | Thornhill,Dum- 
mil comnts: Leith Walk. | Clydebank. Bcotstoun. Kelso. | Newton-Stewart. | Thurso. 
Cree Morningside. | Dalmuir. South Side. | Kilmarnock. Newtown. froos 7 
a aa Mouleahes Denaiatcen Springburn. | Kingussie. St. Boswells. Uddingston. ) 
‘par, Fife IgSon. | ennls » : . - Be sk Wick. | 
1} Dalry hi South Bridge. | Gallowgate. Sirathbungo. Kinross. North Berwick. , / 
i Dum, Ayrshire, Tollcross. Govan. ‘Trongate. Kirkcaldy. Oban. | Wigtown. a 
l Du — West End, High street. Union street, Kirriemuir. Paisley. —— ’ 
ee Elgin, Hillhead. Lanark. Peebles. eo 


SUB-BRAN ; , . wm Kirkcaldy) 
CHES—Freuchie (to F 1). Wednesday: Gorgie Markets (to Edinburgh, Grassmarket Branch), Wednesday; Kinghorn (to Ki dy), 
Pian and Friday ;  Bowsonmueee qo ttieenaaten: Friday ; Portpatrick (to Stranraer), Thursday ; St. Boswells (to Newtown St. Boswells), Tuesday and 
_— LONDON OFFICE- THREADNEEDL= STREET, E.C. 

Manager—JAMES TUKE. Deputy-Manager.—JAMES LITTLE. 
— m=<e~seseesessecccaaamanseeaecinamnmniacaiitiaa ET 
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CAPITAL PAID-UP - . “ 
RESERVE FUND, Dec. 31, 1911 - 


BRANCHES: HOLLAND - - - 
EAE DEAT SEALE ATS 


| 
| 
| 
| 


LONDON BANKERS: The Union of London & Smiths Bank, Limited, London. 
eral tcl arth aint aac las nO IN AR AAI Ce POE EE A RE 


LONDON CITY & MIDLAND BANK, LIMITED | 


The Right Hon. LORD AIREDALE, Leeds. 
Sir PERCY E. BATES, Bart., Liverpool. 
ROBERT CLOVER BEAZLEY, Esq., Liverpool. FREDERICK HYNDE FOX, Esq., Liverpool. 
Sir WILLIAM BENJAMIN BOWRING, Bart.,) H. SIMPSON GRE, Esa., Leicester. 


ol. 
JOHN ALEXANDER CHRISTIE, Esq., London. | ARTHUR T. KEEN, Esq., Birmingham. 


| 


798 [ae | 


NEDERLANDSCHE HANDEL-MAATSCHAPPH 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents) 
| in the East, on the Continent, on Great Britain, Africa, America, and Australia, 


he 
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Established by Royal Charter A.D. 1824. 





f.45,000,000 Neth. Currency (£3,750,000) 
f. 7,092,698 99 99 ( £641,058) 












Head Office: AMSTERDAM. 


The Hague, Rotterdam. 


Batavia, Sourabaya, Samarang,| 
Bandoeng, Weltevreden, Cheribon,| 
Tegal, Pekalongan, Tjilatjap, 
Dijember. , 
Padang, Medan, Jebing-Tinggi,| 
Kota Radja, Palembang, Telok-| 





| 
| 
| 
| 
] 
| 
] 
i 


JAVA - - - . 


SUMATRA . = - 


= eames 


Betong. 
BORNEO - - : . Bandjermasin. 
CELEBES - = - = Makassar. 
STRAITS SETTLEMENTS Singapore, Penang. 
BRITISH INDIA = - Rangoon. 






CHINA = - = = Hongkong, Shanghai. 





and transact Banking Business of every description. 


ESTABLISHED 1836. 
DIRECTORS. 
Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy-Chairman. ORD PIRRIE, KP London. 
‘FRANK DUDLEY DOCKER, Esq., C.B., The Right Hon. L RRIE, K.P : 
Birmingham. - The Right Hon. LORD ROTHERHAM, Manchester 
THOMAS ROYDEN, Esq., Liverpoe ey Esq 
'WILLIAM FITZTHOMAS YLEY, 
Liverpo JOHN HOWARD GWYTHER, Esgq., London. Coventry. 
Joint General Managers: J. M. MADDERS, 8S. B. MURRAY, and F. HYDE, 
Secretary: EDWARD J. MORRIS. 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E-C- 
Telegraphic Address—* Cimidho, Stock, London.” Telephone—2481 London Wall. 


PAID-UP CAPITAL - 
RESERVE FUND - = &3,390,313. | 


The Bank has Branches and Sub-Branches in London, the suburbs, and throughout the country. It also has Agents in all the principal Cities of 
Every kind of Banking business is transacted at the Head Office and Branches. ‘ ies. 

Bills, Annuities, Coupons and Dividends are collected in all parts of the United Kingdom, the Colonies, and in Foreign Countries. 
Purchase and Sale of Stocks and Funds are effected. ‘ nt 

For the convenience of Customers, moneys can be paid in at any of the Branches and advised the same day to their own accou 

Strong Rooms are provided for the security of Deeds and other property lodged by the Customers of the Bank. 

Every Officer of the Bank is pledged by a signed Declaration to secrecy as to the business affairs of the Bank and its Customers. 


- £3,989,237. 


DEPOSITS’ - £80,000,000. 


the world. 


THE FOREIGN BRANCH OFFICE, 
; Finch Lane, E.C. Wall 
Telegraphic Address—“ Cinnaforex, Stock, London.” Telephone—2481 London a os 
ISSUES Currency Drafts on all Cities, Circular Letters of Credit and Circular Notes payable all over the world; also makes Mail and, 
Transfers to all Cities. , 
COLLECTS Foreign Bills. 
PURCHASES approved Foreign Bills. 
ESTABLISHES Commercial Credits on behalf o 


f Custo ilab ing documents. 
Drafts, &c., may be obtained direct from the He ustomers available anywhere against the usual shipping 


ad Office or Branches, which are always ready to give quotations. 











THE SHIPPING DEPARTMENT. 
Telegraphic Address—“ Cinnaship, Stock, London.” Telephone—2481 London meme 
Is specially organised to look after Shipowners’ Freight Remittances from, and Disbursements to, all parts of the World by mail or 


‘“ ei EXECUTORS AND TRUSTEES. Settlements, 
separate Company has been formed by the Bank f 5 i i i Marriage 
Secs den Bebestere y ank for undertaking the Executorship and Trusteeship of Wills and 


elephone—2481 London Wall 


and also * 


Telegraphic Address—* Cinnatrust, Stock, London.” 
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ang DOMESTIC «x» FOREIGN BANKERS, | 
ation NEW YORK. | 
eee | INVESTMENT SECURITIES. 


| TRAVELERS LETTERS OF CREDIT. 
| 
| 
| 
| 
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dents 
‘tralia, 





SKANDINAVISKA KREDITAKTIEBOLAGET, || 


with which has been amalgamated in the year rgro the 


ndon. 


ED. 


erent atanae 
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. | | 
SKANES ENSKILDA BANK. | J 
os . | REGISTERED OFFICE IN GOTHENBURG: 4 | 
ndon. x : 
lanchester. ~ . = 
an, Va | STOCKHOLM - GOTHENBURG - MALMO. | . a 
| BRANCHES: | | Ff 
| Norrképing, Halsingborg, Lund, Halmstad, Landskrona, Kristianstad, Ystad, Trelleborg, Waxio, |} k + 
>. ee . . es “s as . | iz 
: Karishamn, Angelholm, Sélvesborg, Simrishamn, Eslof, Hoganis, Klippan. | : i 
| i = 
BALANCE SHEET, December Sist, 1911, | 
0. : after closing the Profit and Loss Account. : 
‘ LIABILITIES. ASSETS. f ; ; 
ali@e iin... Kr. Kr. Equal about Equal to . ie 
be wor He || Capital paid up...........00. 45,430,660 oe Kr. a.m | 
4 Reserve Fund ............... 47,500,000 GIN. cierinsnscicnstnaticateneniabinniiiid 7 ,959,144.29 437,000 | i : 
= || ——es «€©6GUC CUR OOR OR 8 £.F0E OOD + Geb ccccscsccsincccsedtoravescenceses 28 ,746 554.70 1,580,000 | | ‘ 4 
a | Spec lal Reserve............006 200 .000.00 11,000 | Loans on Securities............. iuatanas 132,297 ,115.25 7,280,000 } | i : : 
= | Pension NN shiteesckuaenas 1,307 ,000.00 72.000 | Bills discounted (Swedish) ............ 90,053,251.43 4,948,000 | | | 
|| Relief Fund oo. 349,000.00 19,000 |__,, 1» _ (Foreign) .....-.++++. 5 220,652.00 287,000 || | 
a Deposits NCO 187.782.665.25 10,317,000 | Current Accounts secured ............ 70,987 ,094.36 3,905,000 | | I BY 
4 | Current Accounts ............ 41,790,857.30 2,295,000 | Swedish Banks ..........cecseeeeeeeeeeees 708,256.62 39,000 < 4 
3 | Bank Post Bills in Cireu- | Foreign Banks ...........seeeceeereeeeees 4,128,553.98 227 ,000 | | 
araphie ; Thine a, 7,017 523.43 385,500 | Demand Bills and Foreign Money 3,790 ,447.64 208 ,000 | , 
3 | Swedish nc 10,368,101.48 583,000 | Sundry Accounts .........cececeeeeeeeees 9, 808,285.80 539,000 ; 
m jj, reign Banks ............... 6.824 .252.31 373,000 | Bank Buildings...............ssseeceeeres 9,996,664.03 550,000 | | a 
won Accounts ............ 8,050,397.02 442,000 | Guarantees as per contra, : 
|) Guarantess........000000. 3,870,900 | Kr. 3,870,900.00 ! 
a ividend for the year 191] | : 
; > { anes per cent.) ...... 6,718,530.00 370,000 | | 
Toht and Loss Account ... 357,613.31 19,500 | t 
363,696,000.10 £20,000,000 | 
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THE ECONOMI MIST. 


(Incorporated by Special Imperial Charter.) 


HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). 





CAPITAL SUBSCRIBED aa Ke pas pad on 
CAPITAL PAID UP pew ihe a aaa _ bes ond 
RESERVE FUNDS 


EE SS LT 
President. 
KAZUYOSHI YAGIU, ESQ. 
Directors. 
ISOTATSU KAJIWARA, ESQ. MOTONARI NINOMIYA, ESQ. 


Branches and Agencies. 


Amoy Keelung Moji San Francisco 
Canton Kiu Kiang Nagasaki Shanghai 
Dairen Kobe Newchwary Singapore 
Foochow Kagi New York Swatow 
Hongkong London Osaka Taichu 


London Bankers. 


PARR’S BANK, LIMITED. YOKOHAMA SPECIE BANK, LIMITED. 








BAN RK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


STOCKHOLM. 
CAPITAL (paid up) - o 


RESERVE FUNDS - - 








Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS 


Tsunekich 


[October 19, 9, 1912 | 


THE BANK OF TAIWAN, Limited, 


Y10,000,000 


6,250,000 
3,100,000 


IYETOSHI SADA, Esq. 


Tainan 


Takow 


Tamsui 
Tokyo 


Yokohama, 





Kr. 22,500,000.— 
a5 1 9,500,000.— 


Letters of Credit issued available in the principal Cities of the World. 


LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 


i Ikeda, Manager. 


STOCKHOLMS ENSKILDA 












REPORT OF THE CONDITION OF 


OF NEW YORK. 


RESOURCES 
Loans and Discounts 





$158,301,595.35 Capital Stock .. 
Overdrafts, secured and unsecured 1,610.82 | Surplus and Undivided Profits (Net) 
U.S. Bonds to secure circulation ss 2,249,500.00 National Bank Notes on 
U. 8. Bonds to secure U. 8. ae - 250,000.00 Reserved for Taxes .. ° 
U. 8. Bonds on hand 909,780.00 | Dividends Unpaid .. “i 
U. 8. Bonds Loaned.. 2,925,500.00 Provident Reserve Fund . 
Premiums on U. 8. Bonds... 1,626.73 | Individual, Savings Bank and Trust Company 
Bonds, Securities, etc. 40,158 ,525.72 Deposits = 
Banking House, F urniture and Fixtures 5,000,000.00 Demand Certificates of Deposit . 
Due from National Banks (not Reserve ae 4,918,059.47 Certified Checks ‘ ° 
Due from State Banks and Bankers 5,401,601.40 Cashier's Checks Outstanding 
Checks and other Cash Items 890,313.15 Due to other National Banks ° 
Exchanges for Clearing House .. 26,520,103.19 | Due to State Banks and Bankers 
swe ta lesan dios meg al as 275,500. United States Deposits ‘ 
action aper Currency, Nickels and Cen . 
Lawful Money Reserve in Bank, viz. ——— 
Gold i os pit ie $44,364 ,892.00 U.S. Bonds Borrowed e° 660 we 
Legal Tenders rn oe “— 7 i 4,178,000.00 
_—_— 48,542,892.00 
Redemption Fund with U. S. Treasurer (5% of Circulation) .. 112°475.00 


Total * $296,459,677.36 


Total 


September 4, 1912 


—_——— . 


THE NATIONAL CITY BANK 
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THE MANCHESTER & LIVERPOOL DISTRICT BANKING GO., LTD. 


Paid-up Capital, £1,896,000. Reserve Fund, £1,670,000. Deposits, £23,327,804. 





S DIRECTORS: 
Sir EDWARD DONNER, Bart., Chairman. EDWARD TOOTAL BROADHURST, Esaq., 
GEORGE BAESOUN, Esq. J 
‘NNIE, Esa. 
A. might Hon. JOHN FREDERICK CHEETHAM. 
| EDWARD B. DAWSON, Esq. 
MANAGING DIRECTORS: 
PETER JEFFREY RAMSAY, Esq. ANGUS A. G. TULLOCH, Esq. 

A. C. Brewster, Secretary to the Managing Directors. 

| Head Office: Spring Gardens, Manchester. 
'| Manager: D. DRUMMOND FRASER Sub-Manager: F. E. HILDYARD. Accountant: M. BAGULEY. Cashier: E. HARRISON. 
| 


Branch Office: King Street, Manchester. 
Manager: G. H. GARLICK. Cashier: G. F. E. BURTON, Accountant: J. D. TWEMLOW, 


Liverpool Office: Water Street. 
Manager: WILLIAM JOHNSTON. Sub-Manager: W. PRATT. Accountant: T. MERCER, Cashier: W. C. SYMONDS. 


Deputy-Chai \ 
MYLES KENNEDY, Esq. W PARKS, Esq. 


JOHN FREDERICK KNOTT, Esq. Sir EDWARD PARTINGTON. 





The Right Hon. Sir WILLIAM MATHER. WILLIAM SMITH, Esq. 


| 


| 
i 
| 
| 
ie 


London Office: 75 Cornhill, B.C. 
Manager : THOMAS FERGUSSON. Asst. Manager: JAMES ALKER, Accountant: P, F. HEPBURN. Cashier : JOHN NEVILLE. 


Lancaster Office: Church Street. Preston Office: Fishergate. 
Manager: HERBERT CATTERALL. Sub-Manager and Inspector: T. DUCKWORTH. Manager: FRANK ABBATT. Sub-Manager: W. R, EASTERBY. 
And 197 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, Westmoreland and N. Wales, 
London Clearing Agents: The Bank of England and Union of London and Smiths Bank, Ltd, 


The Bank, in addition to its own Branches, has Correspondents or Agents in : Drafts in sterling and in currency are issued on the Bank’s Correspondents 
the principal towns of Great Britain and Ireland, to whom moneys may be in the United States, Canada, Australia, New Zealand, Africa, India and the 
id for the credit of the Bank’s customers. Money is received at any office East, and the principal cities of Europe. Mail and Telegraphic Transfers 
Pr the Bank for the credit of customers at another office and the amount | made to all principal cities. 
redited as on day of receipt. ; ‘ Foreign Bills purchased, collected or negotiated. Purchases or sales of 
. Current accounts —— pre — Sapo a a with British or Foreign Stocks and Securities are effected. 
nd upwards, bearing interest and repayable on demand. , . : : 
oe Letters of Credit and Circular Notes issued for the use of travellers, Remittances of Bullion and Specie realised. Coupons bought or collected. 
ar tE Asia, Afri North and South Strong Rooms provided for the security of Deeds, Bonds, Share Certificates 
yable in the principal towns of Europe, Asia, Africa, 
ten Australia and New Zealand. and other property lodged by customers for safe custody. 
Drafts issued on the London, Liverpool, and other offices of the Bank, and The Bank is prepared to undertake the office of Executor or Trustee and to 
on the Bank’s Correspondents in the British Isles. | incur the responsibilities connected with the administration of Trust Funds. 
' 
| 
| 
| 


WILLIAMS DEACON’S BANK LIMITED. 


Capital, 156,250 Shares of £50 each, £7,812,500. 














Paid-up Capital - - £1,250,000. Reserve Fund - - £700,000. 
| Directors: 
| CHARLES SUMNER HOARE, Chairman. 
i || GERARD POWYS DEWHURST, Deputy-Chairman. 
(©) || Witttam Barrorr Montrorr Bre. JAMES ECKERSLEY. Henry Garwoop SEAMAN. 
©) | Wits Francis Courruore. | E. A. J. Jounson-Ferauson. CoLoneL Ropert Wiuiams, M.P. 
4 GeorGe Reynotps DaviEs. JOHN WANKLYN McConnNeEL. BENJAMIN GEORGE Woop, 
1 JouN Francis Wriuiam Deacon. Witiiam ALpAM MILNER. GrorcGeE Hervey Woon. 
| General Manager ove eee JOHN CRAIG. 
| ey Assistant General Manager ... eee R. T. HINDLEY. 
| ' London Office:—20 BIRCHIN LANE, E.C. | Manchester Office:—MOSLEY STREET. | 
|i | Manager, J. J. MeaGuer. Sub-Manager: J. F. Beprorp. | Manager, J. Mooptr. Secretary, E. A. WILLIAMs, || 
| 4 London Branches :— 
2 BROMPTON AND EARL’S COURT .. COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON, 
‘Id. 5 CHARING CROSS ... “a - a 2 COCKSPUR STREET, S.W. (S.W. 
| CHEAPSIDE és a4 oa - ied fa 127 CHEAPSIDE, E.C. 
MARYLEBONE .. és a - + ‘ HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
ST. MARY AXE.. aia ae a - .. 22 ST. MARY AXE, E.C. 


; WESTMINSTER... .. .. .. .. « 21 VICTORIA STREET, S.W. 


j 
| 
101 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHESTER- || 
FIELD. CHORLEY, FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, ROCHDALE, ROTHERHAM, 

| 





SALFORD, SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 


SWISS BANKVEREIN. 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 
Agencies: Aigie, Bienne, Chiasso, Herisau, and Rorschach. 
Telegraphic Address: ‘‘BANKVEREIN.” 


-Lendon Office - - - - 483 LOTHBURY, E.c. 
12 | | West End Branch - 11c REGENT STREET, WATERLOO PLACE, S.W. 


(Telegraphic Address of West End Branch: ‘* BANKWISS.’’) 


PA Le ite hte wp ROD SS Peay nl 


PE Sy Ting 


Capital Issued and Fully Paid up - - 83,280,000. 


5 000,000.00 || 
ome)  Reserwe Fund - -~ - - - £1,030,000. 
sea = | ae Bankers: 
q BANK OF ENGLAND. PARR’S BANK. 
: LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 
| UNION OF LONDON AND SMITHS BANK. — | __ BANK OF SCC ; 


i j —— 


= | Tae Bank conducts every description of banking and exchange bu 
= || Parts of the world. 


Drafts issued and cable transfers made on all the principal cities; 


siness, and issues Letters of Credit for travellers available in all 


Bills of Exchange negotiated or forwarded for collection ; foreign 


j cc a. ean — purchased and sold. : as ae: 

4152 }) © reights collected and payments made abroad for account of shipowners. i a ior 
3 " the peinel } ase al 8 s, bonds, and investment securities. iniorma 
545,150.00 |) = 1] su en executed on all the principal Exchanges for the purchase and aie ot Mom 20 ’ 

. | Ppied on all classes of securities. Coupons and drawn bonds purchased an one”. 2 
a || Advances made on all approved securities. Guarantees and caution moneys arranged, 
. || vecurities received for safe custody and dividends collected. 
mn Agents in Great Britain for the Swiss Government's Postal Cheque Service. 
459,671. i Terms mas be ascertained on application. 
ig 


—— SS —————————————————___—___ 
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THE LANCASHIRE & YORKSHIRE BANK, LT) 


ESTABLISHED 1872. 





ee 





With which were Incerporated— 


In 1888, THE BURY BANKING COMPANY LIMITED, Founpep rn 1836. 

In 1894, THE PRESTON UNION BANK LIMITED, Founpep 1n 1882. 

In 1899, THE ADELPHI BANK LIMITED, Founpbep IN 1862. 

In 1902, THE WEST RIDING UNION BANKING CO. LIMITED, Founpep 1n 1832. 
In 1904, THE MERCANTILE BANK OF LANCASHIRE LIMITED, Founpep 1m 1890, 


CAPITAL --- £4,000,000. 


Subscribed Capital, £1,725,320. Paid-up Capital, £862,660. Reserve Fund, £645,000. 








DIRECTORS: 
HENRY WHITEHEAD, Esg., M.V.O., CHarrman. 


GEORGE COMBER, Esa. Sir JOHN B. LONSDALKE, Bart., M.P. 
JOHN HEALEY, Eso THOMAS NORTON, Esa. 

aa eon Sir FREDERICK H. SMITH, Bart. 
R. P. HEWIT, Esq. 


: CoLtoneEL O. O. WALKER. 
CHARLES W. KEIGHLEY, Esq. | JOSEPH WHEATLEY, Esq. 
THOS. B. MOXON, Esq., Manacine DIREcTOR. 


Head Office—43, SPRING GARDENS, MANCHESTER. 


= LONDON AND PROVINCIAL BANK, LIMITED, 


SUBSCRIBED CAPITAL £2,000,000 











PAID UP CAPITAL £1,000,000. 
RESERVE FUND (invested in Consols) £1,500,000. 


DIRECTORS. 
| Sin FREDERICK GEORGE BANBURY 
} 
j 
| 
i 





RICHARD COBDEN MICHELL, Esy. 
ALFRED GILBEY, Ese. H. RIMINGTON-WILSON, Esx. 
Sir JOSEPH SAVORY, Barr. 
General Manager—JOHN WOODROW CROSS, Esx. 


» Bart., M.P. THE Rr. Hon. Srr HERBERT MAXWELL, Barrt., F.RS. 
Sin EDWIN H. GALSWORTHY. 
Assistant General Manager—JESSE LAMBLY THOMAS, Esa. 


Secretary — WILLIAM JOHN STOKOE, Esg. 
Head Office—3, BANK BUILDINGS, LOTHBURY, E.C. 


316 BRANCHES AND AGENCIES IN THE METROPOLIS AND SUBURBS, ENGLISH COUNTIES AND WALES 





DRAWING ACCOUNTS are opened upon the tern 


ustomers of Branches of the Bank can, t 


yy arrangement, domicile their acceptances at Messrs. Glyn & Co., or at the Head Office of the Bank. 
Moneys can be paid in at the Head Office, or an 


for their cheques to be cashed. For C mers having business connections in Towns where the Bank has not a Branch, s 
made with other Bankers. 


DEPOSIT ACCOUNTS. 


y of 


the Branches of the Bank for Customers’ credit at any other Office, 


1s usually adopted by other Bankers. 
and arrangements can also be =| 


imilar arrangements can be 


Deposits are received from Customers and others, subject to short notice of withdrawal, and interest allowed thereon at wan 
and for such periods as may be agree d upon, reference being had to the state of the Money Market. Deposit Books are issued when required ; these 
| are specially convenient for small Deposits. 

: THE BANK effects purchases and sales of 


| 

i 

' 

| 5 | y 

ff British and Foreign Funds, Stocks, Shares, and Securities—receives Dividends, &c. Customers may have their || } 

Dividends made payable to the Bank for the credit of their accounts. | 

THE BANK takes care of Customers’ Securities, issuing a printed form of receipt for the same 4 

THE BANK is prepared to act in any of the following capacities:—Executor of a Will, Trustee of a Will, Executor and Trustee of a Will, Tresee ¢ © 4 

i Marriage or other settlement, Cus ae Trustee of a Will or Settlement, Trustee of a Trust Deed securing De she ntures or Debenture Brock. 1 an 4 

for any Public Authority, Institution or Society. Drafts, Circular Notes, and Letters of Credit are issued or obtained for customers, and Mail an 
Telegraphic Transfers are effected, ond Foreign Drafts, Coupons, etc., are collected. 

{ 

| 

; 


THE BANK also transacts every other description of Banking business 














| Every Officer of the Bank is required to sign a Declaration of Secrecy as to the transactions of any of its Customers 

i} a — nese —aa a a aes ——————————————— 

Capital Fully Paid and Reserve, £3,400,000 

} Head Offices: MILAN GENOA 

Branches: BARI FLORENCE MODENA  SAMPIERDARENA 

1 CARRARA FOGGIA MONZA SPEZIA 

} CASTELLAMARE DI STABIA LECCO NAPLES TARANTO 
CHIAVARI LONDON NOVARA TORRE ANNUNZIATA 
CIVITAVECCHIA 


LUCCA PARMA TURIN 
ROME VERCELLI 





London Branch: 22 ABCHURCH LANE, E.C. 
Manager; GEORGE MANZI-FE + 


HORNER 
Joint Managers Fe Ran- SCHURIG 


Telephones: 7802 & 7803 cl 
Correspondent of the Royal Italian Treasury. 


Transacts a General Foreign Banking Business. 


Telegrams: “ITALOCREDI LONDON” 
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ROYAL BANK OF SCOTLAND. 


I d 
PAID-UP CAPITAL! 2 Charter, 1787, 


tess £2,000,000 
REST AND UNDIVIDED PROFITS... .. 


IWIDED PROFITS .-_-. = £1,013,565 
Head Office - - ST. ANDRHW SQUARE, EDINBURGH. 
Cashier and General Manager: AD 


TAIT. 
Secretary: A. K. WRIGHT. 


3 BISHOPSGATE, E.C 


Wa. WALLACE, Manager. 
ALEX. DICK, Deputy-Manager. 


EXCHANGE SQUARE. 


A. DENNISTOUN, Agent. 
THOMAS LILLIE, Subd-4gent. 








London Office - - 


Glasgow Office- - 


. 161 BRANCHES THROUGHOUT SCOTLAND. 
Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspondents. 
Bills, Cheanes. and other documents collected. Deposits received at interest repavable at call or at notice. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE 


PAID-UP CAPITAL ‘sta sh 
RESERVE FUND ons és 


RESERVE LIABILITY O 
PROPRIETORS 


STREET. 


| 
= od £3,000,000 
sid ee 2,085,000 | 
} 





a 3,000,000 





The London Office issues Drafts on demand on its Head Office and 
Tasmania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates and | 
Collects Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application 
and conducts every description of Australasian banking business. 


Branches in Australia, New ml 
>| 


DAVID GEORGE, MANAGER. 


THE CAPITAL AND COUNTIES BANK, LIMITED. 


| 
Subscribed Capital, £8,750,000. Paid-up Capital, £1,750,000. Reserve Fund, lial 


DIRECTORS. 
Charles Bathurst, Esq.,M.P. | William Garfit, Esq.’ Edwin Henty, Esq. George Butler Lloyd, Esq. Sir Griffith Thomas 
Sir Lionel FE. Darell, Bart Sir John T. Goldney. 


| 

| 

Herbert J. W. Jervis, Esq. Edward Baverstock Merriman, Esq. Ernest D. Vaisey, Esq. | 

John Claude Daubuz, Esq. | George A. Harvey, Esq. | Sir Henry Kimber. Bart., M.P. | Samuel Samuel, Esq. 

Head Office: 39 THREADNEEDLE STREET, LONDON. 

George A. Harvey, ) Joint General| R.C. Henderson, City Manager. | George Avenell, Chief Inspector of Branches, | George W. Kemp, Assist. Country Manager, | 

E. D. Vaisey, ) Managers. W.H. Gillett, Country Manager. | R. M. Hapgood, Assutant City Manager. Ed. Smith, Chief Accountant, | 
Metropolitan Branches. Ernest A. Parsloe, Secretary. 























| charge between all the above offices. The Agency of Foreign and Country Banks is undertaken. The Bank is prepared to undertake the duties relating to 
Executorships, Trusteeships, etc. The Officers of the Bank are bound to secrecy. Foreign Department. {he Bank issues Drafts, Circular Letters of 
Credit and Circular Notes payable in all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds ; purchases approved Foreign | 
| Bills and Coupons pavable abroad ; receives Foreign Bonds and Scrip for registration ; makes arrangements abroad for receiving monies for its customers, an 1 
undertakes generally all Foreign Exchange Business. 
{ 


THE NATIONAL BANK OF NEW ZEALAND, LIMITED. 


| 
| Incorporated in England under the Companies Acts, and in New Zealand by Special Act of the General Assembly. | 
| HEAD OFFICE: 
| 


Covent Garden, 35 King street, W.C... Frederic Blake, Manager. | Newington, 151 & 155 Newington | Thomas B. Reid, Manager. | 
Fastern, 210 Commercial road, E. .. Alan A. R. Geren ee causeway, 5S.E. } : } 
Fenchurch st., 22 Fenchurch st.,E.C.. Francis Robbins ~ Oxford street, 125 Oxford street, W. .. Alfred Dymott te 
Finsbury Cireus, 3 Broad st. place, E.C, Claud H. Jarrett es } Paddington, 195 Edgware road, W. .. W. J. Whadcoat ” 
Fore street, 115 Fore street, E.C. .... I. M. Albert ee } Piccadilly, 35 Piccadilly, W... ine aa John F. Hollis ee 
' Holborn, 335 High Holborn, W.C. .... C. C, Taylor ~ Queen Victoria st., 35 Queen Victoria st., E.C. James B. 8. Gray a 
Islington, 50 Upper street, N. ........ Wm. J. Nicholls © Shoreditch, 145 High street, FE. o oe C. H. Hawkins ” 
(adjoining the Agricultural Hall) Temple Bar, 28 Fleet street, E.C. .. ee Edgar M. Hail » | 
Kensington, 112 High street, W. .... H. Percy Yeung e | Westminster, 384 Victoria st., 8.W. .. os Henry Simpsen » | 
King's Cross, 47 Gray’s Inn rd.,W.C...H. G. Kozhevar @ Wigmore street, 2 Mandeville place, W. T. L. Sandbrook » | 
Kingsway, Kingsway House, W.C. ....Arthur G. Mattey o Woolwich, 20, Green’s End, 8.E. George T. Pike - | 
Ludgate hill, 25 Ludgate hill, E.C. ..John S. Phillips - 
Current Accounts opened in London on terms usual among I.ondon Bankers. Deposit Receipts issued and Deposit Accounts opened in London, || 
Interest being allowed thereon at rates as advertised from time to time. At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts | | 
and Drafts issued, and all other Banking business transacted on the usual terms. / : } 
Dividends and Ceupons collected. Investments in and Sales of Home and Foreign Securities effected. Moneys received and advised for customers free of 
i} 
; 
| 
| 





17 MOORGATE STREET, LONDON, EC. 


£3,000,000 
1,500,000 


Authorised Capital 


£500,000 
Subscribed Capital 


Paid-u Capital .. 
. = ee 500,000 


Reserve Fund 
{| . DIRECTORS. 

i) ROBERT LOGAN, Esq. Chairman. EDMUND CHARLES MORGAN, Esq. 
} on, HENRY STUART LITTLETON. Hon. W. PEMBER REEVES. 


Secretary and London Manager—HENRY F. FRESHWATER. 


THOMAS SEABER, Esq. 
LINDSAY ERIC SMITH, Esq. 
BANKERS. 5 
i THE BANK OF ENGLAND. | LLOYDS BANK LIMITED. | THE ROYAL BANK OF SCOTLAND. 
Chief Office in New Zealand, WELLINGTON—JAMES H. B. COATES, Genera! Manager. | 
BRANCHES AND AGENCIES IN NEW ZEALAND. | 


Newmarket (Auckland) 


Alexandra South 


Stratford 
Auckland 


Dargaville Greymouth Paparoa 
' 








Waikaia Agency Thornbury Agency 


iti New Plymouth Maungaturoto Agency | Tapanui 

i| aot amends St. | fone lene? | ee Okate Agency ~— one - eriot Agency 
1 and, Newton i | | Oamara | Pukekohe maru 
| —— oy | ee Agency | Onehunga (Auckland) | oe Agency wan 

Mangata A : | i Outram eefton aiuku 
| aka Aguey | | nee North j Mecuial Pacres Riverton Wanganui 
Blenheim Gisborne | Napier Karangahake Agency Orepuki Agency | Wellington 
Cauistcbnreh | Gore | Nelson Palmerston North | Otautau Agency Wellington, Te Aro 

mwe 


} ! ' 
| THE NATIONAL BAN LA issues Drafts and Letters of Credit; makes Telegraphic Transfers ; Negotiates and Collects Bills of 
| pxchange i, Receives Depedite of 2e0 and apwande, ), LIMITED, iasaes Drats on application; Conducts every other description of Banking business between 
on an 


New Zealand. 
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BANK OF NEW ZEALAND, 


Incorporated by Act of General Assembly, July, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 


} 











CAPITAL. | 
Four per Cent. Guaranteed Stock .. 2s es ee ssn ¥ - as se bean? oe es “sss ss 81,000,009 | 
5,000 of £6 13s. 4d. issued to New Zealand Governmen - i as ie 
eee anand Ghats s of £6 13s 4d—£1,000,000, of which amount called up £3 6s 8d per share 
Uncalied, £3 6s 8d per share a ae wa i oe os = os - on a aa 7 a es 
R serve Fund ¢ > ee : 


it 


HEAD OFFICE: WELLINGTON, N.z. 
London Office: 1, QUEEN YWICTORIA STREET, E.c. 
LONDON BANKERS—THE BANK OF ENGLAND & MESSR8 GLYN, MILLS, CURBIE & CO. 


BRANCHES AND AGENCIES. 


Ashburton, Auckland, Blenheim, Christchurch, Dunedin, Gore, Greymouth, Greytown, Hamilton, Hokitika, Invercargill, L 
Napier, Nelson, New Plymouth, Oamaru, Port Chalmers, Thames, Timaru, Waimate, W anganui, Wellington (Head Office), estpor, 
and at 153 other places throughout the Dominion of New Zealand. Also at Melbourne (Victoria) and Sydney (New South Wales) ‘i 
Australia ; and Levuka and Suva in the Fiji Islands. 


THE BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above-named places in Ney! 
Zealand, Australia and Fiji; MAKES TELEGRAPHIC TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of iu 
Colonial Constituents ; NEGOTIATES AND COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji ; UNDER.’ 
TAKES all descriptions of Colomial Banking and Monetary Business, and affords every facility to persons in their transactions with the! 
Colonies. } 


8 





| 
| 
| 





' 


THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


Authorised Capital, £2,000,000, in = ae es =e a A 4 —. Fonds 21108, Sapien, £2,000,000, in 100,000 Shares | 
HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C. 


DIRECTORS 
HUGH KINSMAN BRODIE, Esq. | PHILIPP MORITZ DENEKE, Esq. | REDERIC LUBBOOK, Beq. ROSS PINSENT, Beg, 
CHARLES CARRINGTON, Ese. JOHN CONRAD IM THUBN, Esq. FRANCIS MACKENZIE OGILVY, Eq. 
MANAGER-—ALEXANDER DICK-CUNYNGHAM, Esq. SUB-MANAGER—WM. HERBERT HOLLIS, Esq, 
SECRETARY—FRANK DODD, Esq. 


AUDITORS. 
MESSRS TURQUAND, YOUNGS & CO. 


BANKERS. 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United dom—LLOYDS BANK LIMITED; 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, andtheir Branches. France—Messrs HEINE & CO., Paris; Messrs E. RAOUL 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa. ane Sean JOH. BERENBERG 
GOSSLER & CO.,Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT aw ae om. 
Spain—Messrs E. SAINZ é hijos; Messrs GARACALAMARES 7 Ce, sper. Agent in New York—THE BANK OF NEW YORK, N.BaA, 
2 New York. 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
at PLAZA ONCE DE SETIEMBRE, PLAZA DE CONSTITUCION, AVELLANEDA, CALLE SANTA FE, CALLE VICTORIA and CALLE 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 

CORRESPONDENTS. 

At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLES, TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUOO, |) 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate. Alse ia |) 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
| Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 





Deposits received at Interest jor fixed periods, the terms of which may be ascertained on application. 


| THE NATIONAL BANK OF SCOTLAND LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. 





ESTABLISHED 1825. 


] Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
1 RESERVE FUND, £950,000. 
| 


Head Office EDINBURGH. 


J. S. COCKBURN, GENERAL MANAGER. GEORGE B. HART, SECRETARY. 


London Office 37 NICHOLAS LANE, LOMBARD STREET, E.C. 


J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 

Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &e. ; the 
collection of Dividends and Coupons whether payable in Great Britain or abroad: the issue of Drafts, Letters of Credit, and 
Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. 

The agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies oF 
elsewhere abroad domiciled in London are retired on terms which will be furnished on application. 


The Officers of the Bank are bound to secrecy as regards the transactions of its customers. 


THE BRITISH GUIANA BANK. 


INCORPORATED 1836. 
DEMERARA and BERBICE. 
Subscribed Capital, $ 1,400,000. Paid-up Capital, $926,520. 


J. B. LAING, Managing Director. 





F. A. CONYERS, Manager. 


LONDON AGENTS —The Union of London & Smiths Bank, Ltd., 1 Lombard street. 


AGENTS in CANADA and the Principal WEST INDIA ISLANDS—The Royal Bank of Canad# 
NEW YORK AGENTS—Maitland Coppell & Co., 52 William street. 


ieee | 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


cant ted os : ‘ ERS. 
Cable Address: Conressor, Demerara. Codes: Premier, Western Union and Lies 
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Number. 
re = ess esstensasesstaeestsennssenss anne 
| UNION BANK OF SCOTLAND, — WILTS AND DORSET BANKING Company, Ltd. 
Limited. ESTABLISHED 1835. 
ESTABLISHED 1830. cneresppantomncnsetigps liaise Mails l iat acta tain 
Subscribed Capital, £3,500,000. Paid-up Capital, £700,000. 
| CAPITAL - - - - £5,000,000 Reserve Fund, £600,000. 
In 100,000 Shares of £50 each, £10 paid. - ~ won | 
| 
«RESERVE FUND « ~ £1,000,000 Head Office - : - SALISBURY. 
Branches and Sub-Branches. | 
‘ Amesbury. |Cardiff. | Lymington. |Shaftesbury. 
| Chairman. Soe. nese. Malmesbury. Shepton Mallet | 
| eiiasiceiieeme — =» ‘TRNCONN PD ‘Ten Axbridge. Cheddar Marlborough, Sherborne. 
| THE RIGHT HONOURABLE LORD GLENCONNER of Glen. Axminster. Cheltenham. |Melksham. Somerton. | 
j Deputy Chairman pe. Chippenham. Mere. Southampton | 
e , hristchureh. Midsomer Norton. (Avenue). | 
a ; “ c 1rist« 
st catalase sae ae : . : (Lower Weston). Cirencester. Minehead. Southsea. | 
JOHN Y. BUCHANAN, Esq., F.R.S. Ronsstnanan, Cheveden. [eeeneten Hampst'd. Stroud. [ton. 
| ideford. Clifton (Regent St.).| Nailsworth. Sturminster New- 
| Ordinar Directors. | Blandford. (Queen’s Road). |New Swindon. Swanage. 
. - ' : fe Boscombe. Colyton. Newton Abbot. Swindon, 
|| CHARLES LYALL DALZIEL, Esq., Chartered Acc« untant, Edin- eee Pn Paignton. lraunton. | 
| ad (Lansdowne). Crewkerne, Parkstone Teignmouth, ! 
ourgn. : 
. & - alae a — — (Malmesbury Pk). Devizeg. Pewsey. Tetbury. 
| WILLIAM HAMILTON DUNLOI 7 18q-, of Doonside, Ayr. (Pokesdown). Dorchester. Plymouth, Torquay. 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. (Westbourne). Eastleigh. Poole. Trowbridge. 
|'HENRY E. GORDON, Esq., of Aikenhead, Cathcart. (Winton). Exeter. Portland. Wareham. | 
| JamES NOBLE GRAHAM, Esq., Merchant, Glasgow. ee nee | Nee agg Mee gg 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. Bridgwater. Fordingbridge. Redland. Wells. 
| ; ; .C. PITMAN, Esq., Writer to the Sign a ire} Bridport. Freshwater, L.W. Ringwood. Westbury. 
ne Hu ALD R aa : Gi: - 4 ; er to the Signet, Edinburgh. Bristol. Frome Roath. Weston-super-Mare 
| DAVID RITCHIE, Esq., Glasgow. : Cheltenham Rd./Gillingham. Romsey. West Southbourne. 
|| The Right Honourable J. PARKER SMITH, of Jordanhill. (Horfield). Glastonbury. Ryde, I.W. Weymouth. 
|SETON THOMSON, Esq., Insurance Broker, Glasgow. (Portishead). Gloucester. St. Mary Church /Wimborne. 
|| ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. — oe am teeia 
Lae Salterton par marten we eg eae ag On 
i} urnham., sudgershnali, Sandown, armoutna, 4. vv. 
Every description of General Banking business transacted; purchases and | Calne. Lyme Regis. |Seaton, |Yeovil. 
\}sales effected in all British and Foreign Stocks. Dividends, Annuities, Agencies 
|| &c., received for Customers. . e ; 
1 Letters of Credit are issued free of charge for the use of Travellers, payable | Banwell. | Beer. Cheltenham (Upper Martock. |Swanwick. 
in the Principal Towns on the Continent of Europe and in all the chief | Beauliea. Bath Road). Milford-on-Sea. jSway. 
Commercial Cities of the World. They may be obtained at the Head Offices Bitterne, Chudleigh. Nailsea. |Tisbury. 
|| in Glasgow and Edinburgh and at the London Office. | Bournemouth Corfe Castle. Netheravon, | Tidworth. 
At the London Office, Current Accounts are conducted on the usual terms hein : a — — —— — 
“- aac eieenen ane 1 1 s i e 8 b j . 
of London Banks: Deposits en - Interest. ; Dovey Tunes. Basten (Portland). |Pertes. |Washford. 
ARTHUR C. D. GAIRDNER, General Manager. Box. Ferndown Roath Park. Wedmore. 
| Brislington. Highcliffe. Shirehampton. Westbury-on-Trym. 
| Broadstone. Hythe. Shirley. lWest Moors. 
HEAD OFFICES: | Bulford Camp. Keyasham. reures. _— ro 
R | Burley. Lacock. Southampt'n Docks | Wilton. 
Es, ——iIngra reet. ome «| Canfo iffs. syndhurst. South bourne-on- inscombe, 
GLASGOW-— Ingram Street EDINBURGH— George Street. | rd Cliffs. Lynd! Southb |Wi be 
i ‘ | Chagford. Lympstone. Stalbridge. Sea.| Woolston. 
LONDON OFFICE—62 Cornhill.—George J. Scott, Manager. | Chandler’s Ford. Maiden Newton. (Stoke-sub-Hamdon.|Wrington. 
WITH | Charmouth. Market Lavington. Street. Yatton. 
| 160 BRANCHES THROUGHOUT SCOTLAND. EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
: } 4 ro 
| LONDON BANK OF MEXICO AND ~=NATIONAL BANK :: 
1} he | "i “ 
ee yy 
q | 
| SOUTH AMERICA, LIMITED. | 
: a 
Authorised Capital - £1,000,000 ; ie 
Subscribed Capital - £800,000 (Established by Khedivial Decree, June, 1898, 
Called-up - - - £480,000 | with the exclusive right to issue notes payable at sight to bearer.) 
Reserve Fund - - £490,000 
| CAPITAL - - = £3,000,000 | 
| (in 300,000 Shares of £10 each, fully paid). 
| DIRECTORS. | (in 300, rony ses | 
| ° 
HENRY CAMPBELL WATERS, Chairman. RESERVE FUND e £1,500,000 
Al f : a — 5 ’ e 
| ALBERT EDWARD BOWEN. ALFRED NAYLOR. | 
JOHN KERR. HENRY M. READ. — 
JOSEPH MACANDREW. : ; | 
Governor - - F. T. ROWLATT. Esq. 
| } 
| } MARAGERS. : sale | 
ROBERT GUNZBURG. ; ; | 
| ALBERT K. RAPHAEL. Head Office, CAIRO. 


| BANKERS IN LONDON. 
|| THE BANK OF ENGLAND. mi , 
|| THE LONDON COUNTY & WESTMINSTER BANK, Limited, | London Committee 


21 Lombard street, E.C. HON. HUGO BARING. 
THE LONDON JOINT STOCK BANK, Limited, 144 Leadenhall | 





1 
| street. E.C SIR CARL MEYER, Bart. | 
| eel, m.uU. 

BANKERS IN PARIS. HON. ALGERNON MILLS. 
|THE COMPTOIR NATIONAL D’ESCOMPTE DE PARIS, HON. SIDNEY PEEL. 
14 Rue 3ergére, Paris. rere 
| BANKERS IN HAMBURG. BANKERS IN BERLIN. | LONDON AGENCY: 
| M. M. WARBURG & CO. DRESDNER BANK. | , iad 
BANKERS IN NEW YORK. BANKERS IN MADRID. 4 & A Kin William Street t 6 
NATIONAL CITY BANK. BANCO HISPANO AMERICANO. | y bene 
a | +2. Y-POWNALL. 
The Bank has Agents throughout Argentina, Bolivia, | Manager—J. T. BEAT 0 
Brazil, Chile, Colombia, Costa Rica, Cuba, Ecuador, Guatemala, | Assistant Manager—A. F. GILLBEE. 
tonduras, Mexico, Panama, Paraguay, Peru, Salvador, Uruguay, | Be ee 
Venezuela, &c., &c. 
Accounts opened with traders and private persons. 
oo of Credit, Drafts issued and Cable Transfers effected, Every kind of Banking business transacted. aa 
negotiated, ad ion. Egypt at Cairo (Head Office), Alexandria, Assiout, Assuan, Benha, 
: Een ——— se eee ie Sn ni Rom. Semmenina bepenm, Keneh, jou, Shows —_ 
94 GRA Minieh, Mousky (Cairo), Port Said, Sohag, Tantab, and Zagazig; 
CECHURCH STREET, LONDON, E.C. Sudan at Khartoum, Port Sudan, and n. 
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ee 


THE SUMITOMO BANK, 


LIMITED. 
OSAKA. JAPAN. 


ESTABLISHED 1912. 
(Successors to the Sumitomo Bank.) 


| 
| 
‘Authorised Capital - Yen 15,000,000 










ROTTERDAMSCHE BANKVEREENIGING 


(Rotterdamsche Bank, 1863. 
Deposito- & Administratie- Bank 1900). 









Paid-up Capital - - Yen 7,500,000 
‘Reserve Fund (June so,1s:2) Yen 200,000 
Deposits -  ( 0. ) Yen 50,000,000 










Rotterdam. Amsterdam. 











CAPITAL FULLY PAID - £ 20,000,000. 
RESERVE FUND - - - - £5,000,000. 


BARON K. SUMITOMO, President. | 
K. NAKADA, Esq., Managing Director. 







| Branches : | 
jroxvo. YOKOHAMA, KYOTO, KOBE, 
HYOGO, ONOMICHI, NIIHAMA, KURE, 
|}MOJI, HIROSHIMA, WAKAMATSU, 
| HAKATA & KURUME. 









COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 









London Bankers: 


fe | Loves BANK LIMITED. 
ay | DEUTSCHE BANK (BERLIN), LONDON ACENCY. | 
Ae | KAIS, KOEN, PRIV. OESTERREICHISCHE LAENDERBANK. 


| The Bank: buys, issues and receives for collection, Drafts and 
1 Telegraphic Trans " ‘Ys, and grants Commercial and Travellers’ 
| Letters of Credit on all important points abroad, besides general 
Banking Business. 
















aes 









{ 


THEANGLOJAPANESEBANK.L. DRESDNER BANK. 
































Authorised Capital 7 £2,000,000 DRESDEN . BERLIN, LONDON, HAMBU RG, BREMEN, 
es £600,000 FRANKFORT, and all important towns of Germany. 
Paid-up Capital £300,000 
Londen Office : 
Bankers. 

Bank or ENGLAND. CAPITAL AND Counties Bank, Lrp. 65 OLD BROAD STREET, E.C. 
DIRECTORS | 
Sin WESTBY BROOK PERCEVAL, K.C.M.G., Chairman. 000 
| Joseru Macaxprew, Esq. Henry M. Reap, Esq. CAPITAL (Fully Paid) ... MARK 200,000, 

ALExk. F. P. RoGer, Esq C. Sranton, Esq. 
















RESERVE FUND .. ... ,, 61,000,000 


London Office—70 CORNHILL, E.C. TOTAL...MARK 261,000,000-= £1 3,050,000 | 


Arturr H. Kine, Manager. 





| London Managers: ARNOLD ELLERT & PAUL LINDENBERG 


Branch: TOKYO. Bankers : 


BANK OF ENGLAND and LONDON COUNTY & WESTMINSTER 


BANK, LTD. 
The Bank opens Current Accounts and allows interest at the rate of 


| 2 per cent. per annum 0. the minimum monthly balances provided they do 
|} not fall below £200. 





Ageats for Deutsch-Sidamerikanische Bauk, Berlin, Hamburg, 
Buenos Aires, Maxico; Rio de Janeiro, Santiago, Valparaiso 
Orientbank, Berlin, Hamburg, Constantinople, Alexandria, 


| 
| 
Deposits are received for 12 months at 44 per cent. perannum. For shorter 
” y A 
The Bank issues Drafts and Circular Notes, makes Telegraphic Transfers, Bruce, Casablanca, a eis eon 


periods at rates which can be ascertained on application. 


i , 
< aes Re ees eta 
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grants Letters of Credit, buys and collects Bills of Exchange and Coupons, and Bank, Berlin, Duala (Kamerun), Lome (Togo). 


transacts. general Banking and Agency business connected with Japan and 
the East. 


Japanese Internal Governmentand Municipal Loans. 
A special feature is made of the collection of Coupons and Redeemable Bonds 
and of the purchase and sale of these issues. ; 


The London Branch Collects Bills and Grants Drafts 


and Telegraphic Transfers, payable in all parts of the 


world, and transacts Banking Business generally. 


BORN eee re 


Stocks and Shares of every description may be purchased through 


the Bank. Apply for terms at its London or Continental Offices. 
Ee ss 
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ee 
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Limited. 
ESTABLISHED IN INDIA IN 1844. 


Registered in London under the Companies Acts, 1869 and 1867. 


CAPITAL, £500,000, in 20,000 SHARES of £25 Each. 
SUBSCRIBED CAPITAL, £337,625, fully paid up. 


Head Office—5 Bishopsgate, London, E.C. 


DIRECTORS. 


Col. W. GRAHAM SMITH, Chairman. 
David H. Small, Esq. 
W. F. Smith, Esq. 


P, B. Baker, Manager. | 


A. F. Simson, Esq. 
A. T. Rawlinson, Esq. 
C. C. McLeod, Esq. 


J. Banks, Accountant, 





BANKERS: 
The Bank of England and Union of London and Smiths Bank. 


AUDITORS: 
Messrs. W. B. Peat and Co., and Arch. H. Cullen, Esq. 


BRANCHES: 
Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritsar. 


AGENTs aT Bombay: 
The Bank of Bombay. 


sae Accounts are opened and kept on same terms as by London 
nkers. 


Deposits are received, repayable at Seven and Fourteen Days’ Notice, and 
for longer periods, upon terms which can be had on application. 


Purchases and Sales effected in all British and Foreign Stocks. Pay, | 


Pensions, Annuities, etc., realised free of charge to constituents. 


Letters of Credit and Circular Notes issued, payable on the Continent of 
Europe, Egypt, Africa, China, Australia, New Zealand, America, Canada, etc., 
and the Bank draws upon most parts of India. 


NETHERLANDS BANK OF 
SOUTH AFRICA. 


AUTHORISED CAPITAL - £750,000 
SUBSCRIBED & PAID-UP CAPITAL - - 240,000 








Heap Orrice: 


AMSTERDAM, Keizersgracht 380. 


Lonpon AGENCY: 
2 Great Winchester street, E.C. 
London Manager: J. Cost-Budde. 


Lonpon BANnKERs: 


Capital and Counties Bank, Limited; 
Messrs B. W. Blydenstein and Co. 


BRANCHES IN SovuTH AFRICA: 
Cape Town, Bloemfontein, Johannesburg, Pretoria, 
Potchefstroom, Witbank, Premier Mine. 


see Bank is prepared to grant Drafts and Letters of Credit, and to make 
Cone a phic Transfers upon its Branches as well as upon its Agencies in Cape 
ony, Natal, Orange River Colony, and Transvaal. 


Bills negotiated and coll ipti 
ected, and every description of Banking Business 
transacted in connection with South ao . 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 


(Pretoria Mortgage Company). 
EstTaBLisHEeD 1889, 


Money advanced on loan on the security of landed property. 


THE ECONOMIST. 


THE DELHI & LONDON BANK 


Somerset East, Strydenburg, Stutterheim, Sydney (Vaal River), Uitenhage, 





Hokkaido Colonisation Bank. 


(HOKKAIDO TAKUSHOKU GINKOo.) 
Established 1900. 


AUTHORISED CAPITAL - - YEN 5,000,000 
PAID UP CAPITAL - - - YEN 3,900,000 





The Government holds Yen 1,000,000 of the issued capital, but 

received no dividends thereon for the first ten years, ending at 

1910, and for the ensuing five years the dividends thereon go to 

reserve funds. The Government, on the other hand, holds special 
control over the Bank. 


The chief business of the Bank as prescribed by Law is the advance- 
ment of loans on immovable property, especially cultivated fields, also 
to irrigation associations, to public bodies, to economical associations 
formed according to the law to assist the lower classes, and to other 
organised associations. 

The Bank is privileged to issue debentures to the extent of five 
times its paid up capital. 

The following table shows the development and present condition 
of the Bank :— 

December, December, December, 


1901. 1906. 1911, 
Yen. Yen. Yen. 
Loans in annual instalments...... 1,077,996 .. 3,472,162 .. 13,938,450 
» payable at fixed term...... 529,600 .. 1,576,958 .. 1,508,519 
~ on shares and debentures .. 25,000 .. 400,457 , 
| a »» various products ........ 22,616 .. 1,237,032 167,90 
| a ~~ 7. fF  errerrerr 46,3935 .. 177,193 .. 337,958 
od to economical associations, etc. — «. 1,300 .. — 
j Wes Ge haa ncdecensicenses 219,258 .. 3,529,528 .. 7,860,101 
Debentures issued ..............+ — .. 800,000 .. 9,332,160 
Mesetve MEG coccccccescscosscves 15,248 .. 250,000 .. 854,900 


Head Office: SAPPORO, JAPAN. Branches: TOKIO and elsewhere. 


President : 
Mr. MINOBE (formerly Secretary of Government Finance Department), 






Vice-President : 
Mr. NAGAHAMA (formerly General Director of Customs of Korea). 


THE NATIONAL BANK 


OF SOUTH AFRICA, LTD. 


(Registered in the Transvaal.) 
(With which is Incorporated the Bank of Africa.) 


Bankers to the Union Government in the Transvaal and Orange | 


Free State. 
Bankers to the Imperial Government in South Africa. 


Subscribed and Paid-up Capital, £2,350,000. 


With power to increase to £4,000,000. 
Reserwe Fum@ - - £370,000. 
Head Office — Pretoria. 
, ee aient 3 EVANS, C.M.G. (Fi 

. HUGH CRAWFORD (Chairman), J. E 8 EVANS, C.M.G. (Vice- 
Chetrman: P. DUNCAN, C.M.G., C. H. MULLINS, V.C., C.M.G., E. RENAUD, 

: H. A. ROGERS and H. O’K WEBBER. 

General Manager—E. C. REYNOLDS. 


Branches in Cape of Good Hope,— Adelaide, Aliwal North, Cape 
Town (The Market and Strand Street), Cradock, Dordrecht, I douglas, East Lon- 
don, Grahamstown, Griquatown, Kimberley, King William’s Town, Kuruman, 
Ladismith, Mafeking, Matatiele, Middelburg, Mossel Bay, Oudtshoorn, Paarl, 
Port Elizabeth (North End), Prince Albert, Queenstown, Robertson, Sait River, 


ne an be ae e Free State.—Bethlchem, Bethulie, Bloem- 
fontein, Boshof, Bothaville, Brandfort, Bultfontein, Clocolan, Dealesville, 
Dewetsdorp, Edenburg, Excelsior, Fauresmith, Ficksburg, Fouriesburg, Frank- 
fort, Harrismith, Heilbron, Hoopstad, Jacobsdal, Jagersfontein, Kestell, 
Koffyfontein, Kopjes, Kroonstad, Ladybrand, Lindley, Luckhoff, Marquard, 
Memel, Odendaalsrust, Parys, Petrusburg, Philippolis, Reddersburg, Reitz, 
Rouxville, Senekal, Smithfield, Springfontein, Steynsrust, Thaba Nehnu, 
Theunissen, Trompsburg, Ventersburg, Villiers, Vrede, Vredefort, Wepener, 
yf Transvaal.— Amersfoort, Balfour, Barberton, Belfast, 
Benoni, Bethal, Bloemhof, Boksburg, Boksburg North, Brakpan, Carolina, 
Christiana, Cleveland, Clifton, Comet (East Rand), Denver, Ermelo, Fordsburg, 
Germiston, Heidelberg, Jeppestown, Johannesburg (Commissioner street 
Central, Commissioner street East, Joubert street, Market square and 
Pritchard street), Klerksdorp, Knights, Koster, Krugersdorp, Langlaagte, 
Lichtenburg, Lydenburg, Machadodorp, Maraisburg, Middelburg, Newtown 
(Johannesburg), Nylstroom, Ophirton (Johannesburg), Pietersburg, Piet Retief, 
Pilgrim's Rest, Potchefstroom, Potgietersrust, Pretoria, Randfontein, Roode- 
rt, Rooiberg, Rustenburg, Sabie, Schweizer Reneke, Springs, rg ety 
reurfontein, Ventersdorp, Vereeniging, Volksrust, Wakkerstroom, Witbank, 
‘ee. in natal. — Durban, Durban Point, Ixopo, Newcastle, 
Paulpietersburg, Plstermaritshers, Richmond, Umzinto, Utrecht, Vryheid. 
d Branch.— Mbabane. 2 
a in Rnodesia.— Bulawayo, Gwe'o, Galisbery, © mtali. ais 
Branches in Portuguese East Africa.— Beira, Lourerg? 
ques, Macequece. 
Branch in British Bechuanaland.—Taungs. 
AGENTS AT BERLIN, HAMBURG, PARIS AND NEW YORK. 
LONDON COMMITTEE. H. D. LEWIS 
F. A. GILLAM (Chairman), O. R. DUNELL, B. RITZINGES OR . 
J. MACALISTER, M. RAPP, H. B. SIM and J. Bia te . 
The Bank is prepared to grant drafts and letters of ¢ pa ee 
graphic remittances, to buy and collect bills, and to undertake every Gescrip’ 
of ing business in connection with South Africa. Curren oe pened 
‘received on terms which aay be ascertained on applh ° 
London Offices :— D, CUNNING p peaneant, 


Cracus Prace, Lonpon Watt, E.C., and 117, Cannon Stnezt, E.C. 
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Banking 
Number. 


OF CANADA. 


ESTABLISHED 1864. 


($6,693,883) £1,375,455 
85, 900 0,000) £1,212,329 


Head Office: MONTREAL. 





_Paid-up Capital - 
Reserve Funds 



































Sir H. Monraau Atay, C.V.O. 
K. W. BLacKWELL. 
E. F. HeEBDEN. 


President : 








Vice-President : 








General Manager : 











A GENERAL BANKING BUSINESS TRANSACTED. 












This Institution has 185 Branches and Agencies, extending 
from the Atlantic to the Pacific, of which 86 are in 
the Western Provinces. 




















Special Attention given to all Canadian Collections 


(for which we have excellent facilities), 

















or to any of our other Branches. 


Agents in Great Britain: The London Joint Stock Bank, 
Limited; The Royal Bank of Scotland. 














| 
| 2 uetters of Credit, Drafts, and Cable Transfers issued on any Braa 
NEW YORK AGENCY—63 & 65 WALL STREET. 


W. M. RAMSAY, 
C. J. CROOKALL, 


Kals. Koen. Privitegirte 
Desterreichische Laenderbank 


Capital Subscribed and fully paid— 
130,000,000 Kronen (£5,416,666), 
Reserves—26,153,281 (£1,089,719). 


ON Nn nnn eee 


HEAD OFFICE: VIENNA. 
BRANCHES: PARIS, PRAGUE, GRAZ, PILSEN, REICHENBERG. 
London Office: 
9 BISHOPSGATE, B.C. 


LPP 


CHAS. BOLKEN. 


Agents, 
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Manager : 
LONDON BANKERS. 
BANK OF ENGLAND. 
CAPITAL AND COUNTIES BANK, LIMITED, 
LLOYDS BANK LIMITED. 
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The Bank buys and- collect 
grants Drafts on places on th 




















general. 


The Bank holds the re 
Postsparkassen-Amt, Wien 
Post Office Savings. Bank, 
mission of moneys betw. 
and Austria. 
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THE ECONOMIST. 


THE MERCHANTS ’ BANK |ALEXANDERS & Go 


[October 19, {October 19, 1913, | 


Ce, 


LIMITED. 


24 LOMBARD ST., EC. 


Capital £1,000,009 
Subscribed... 900,000 
Paid-up 500,000 
Reserve Fund 70,000 


whether forwarded direct to the Head Office in Montreal, | Manager—F. 





LONDON COUNTY AND WESTMINSTER BAN K, LIMITED. 


s Bills of Exchange, 


e Continent and else- 
where, and transacts Foreign Banking eeetuien-tn 


presentation of the K.K. 
(Imperial Royal Austrian 
Vienna), for the trans- 
een the United Kingdom 


£100,000. in £10 (fully paid 6 per 
cent.) Preference Shares. 


|£800,000 in £10 Ordinary Shares 
(£5 paid). 


—_— 


DIRECTORS. 


WILLIAM CLEVERLY ALEXANDER, Chairman, 
Ropert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 
Puitir PEMBROKE ALEXANDER. 
CoLIN FREDERICK CAMPBELL. 
Newcoms. | Secretary—A. K. Bruce. 


iia ed Mercantile Bills discounted, 
Loans granted on _ negotiable securities, 
Money received on deposit at call and short 
notices at current market rates, as advertised 
from time to time in the daily papers. For 
lenger periods on specially agreed terms. 


BANCO DE CHILE 


18 Bishopsgate, E.C. 


i 
| 
| 





Paid-up Capital - - - $40,000, 
Reserve Fund- - - - 22,000,000 aa 
Reserve Liability of 

Shareholders - - - 40,000,000 





HEAD OFFICES—SANTIACO & VALPARAISO. 


BRANCHES— 


Santiago (Estacion), Santiago (Matadero), Valparaiso 
(Almendral), Ancud, Antofagasta, Arica, Chillan, Con- 
cepcion, Copiapé, Coquimbo, Curicd, Tquique, La Calera 
Lebu, Ligua, Los Andes, Los Angeles, Mulchen, Nueva 
Imperial, Osorno, Ovalle, Pisagua, Puerto Monit, 
Quillota, Rancagua, Rengo, San Carlos, San Fernando, 
San Felipe, Serena, Tacna, Talca, Taleahuano, Taltal, 
Temuco, Tomé, Tocopilla, Traiguen, Valdivia, Vallenat, 
Vicufhta, Vida del Mar. 





The London Agency transacts every class of Banking 
business with Chile. Current accounts also opé 


deposits received. 





DAVID BURNS, Manager. PERCY C. WEST, Sub-Manager. 


ned and | 
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THE MERCANTILE BANK 
OF INDIA (LIMITED). 


HEAD OFFICE: 


40 THREADNEEDLE STREET, LONDON, E.C. 


£1,500,000 
£562,500 
£365,000 


Capital Authorised ... 
Paid-up ... 
Reserve Fund ... 


BANKERS: 
Bank of England; London Joint-Stock 
Bank (Limited). 


Branches and Agencies in India, Ceylon, Straits 
| Settlements, China, and Japan. 
| 

The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency Business in connection with the 
East, on terms to be had on application. 
received for fixed periods on the following terms :— 
One, two, or three years 34 per cent.; on Current 
Accounts interest is allowed at 2 per cent. per annum 


on the minimum monthly balances, provided they do 
not fall below £200. 


DEUTSCHE BANK. 


Registered in Berlin as a Limited Company under Prussian Law 

| Fecogniss d in England by the Declaration exchanged between the 
British and German Governments, March 27, 1874, and registered 
in London under the Companies (Consolidation) Act, 1908. 


LONDON AGENCY: 
4 GEORGE YARD, LOMBARD ST., 
LONDON, E.C. 


BRANCHES: 
AUGSBURG, BREMEN, BRUSSELS, CHEMNITZ, 
CONSTANTINOPLE, DRESDEN, FRANKFORT- 
ON-MAIN, HAMBURG, LEIPSIC, MEISSEN, 
MUNICH, NUREMBERG, and WIESBADEN. 


CAPITAL FULLY PAID: 
M 200,000,000 =  £10,000,000. 


RESERVES: 
M 110,000,000 =  £5,500,000. 


DIVIDENDS during tast ten years: 
Tl, 11, 12, 12, 12, 12, 12, 123, 123, 123 per cent. 


The LONDON AGENCY collects Bills and grants Drafts 
Payable on the Continent, North and South America, the East, 
 &cts as London Representative of the Banco ALEMAN 
NSATLANTICO, Berlin and its Branches, and of the Dgurscu- 


{| Astariscre Baxx, Shanghai and its Branches, and is prepared to 


anaes Foreign Banking Business of every description, on 
Fms to be ascertained at its Office. 


Deposits | 


THE ECONOMIST. 


THE ROYAL BANK OF CANADA 


(ESTABLISHED 1869). 


CAPITAL AUTHORISED- - $25,000,000 
CAPITAL PAIDUP 8 - - $11,500,000 
RESERVE AND UNDIVIDED PROFITS $12,500,000 
TOTAL ASSETS - - = $175,000,000 


HEAD OFFICE, MONTREAL. 


H. S. HOLT, President. 
E. L. PEASE, Vice-President and General Manager. 


290 Branches in CANADA and NEWFOUNDLAND. 
Twenty-three Branches in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC, 


BRITISH WEST INDIES 


BAHAMAS, Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San Fernando. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


COLLECTIONS handled promptly 


at Lowest Rates. 


LONDON OFFICE: 
2 BANK BUILDINGS, PRINCES ST., E.C. 


THE COMMERCIAL BANKING 
COMPANY OF SYDNEY, 


LIMITED. 
ESTABLISHED 1834. 


INCORPORATED IN New Soutn WALES. 


Capital Paid Up 


Capital in Course of 
Payment 


Reserve Fund 
Reserve Capital 


£1,718,893 


£31,106: 5 
£1,540,000: 0 
£1,750,000: 0 


£5,040,000: O 
Drafts payable on demand and Letters of Credit on 


Australia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. 


Deposits received for fixed periods at rates to be 
ascertained on application. 


London Offices: 
18 BIRCHIN LANE, LOMBARD STREET, E.C. 


F. A. SCRIVENER, Manager. 
J. H. GREENFIELD, Accountant. 


OOOO SS SS SS SS Se 





. B. LEACH & GO., 


BANKERS, 
149 BROADWAY, NEW YORK. 


Dealers in 


American Railroad, Public Utility and Municipal Bonds, for the investment 
of Banks, Institutions and Private Investors. 


LISTS MAILED UPON APPLICATION. 


SL a 


LONDON: 6 CROSBY SQUARE, E.C. 


CHICAGO. BOSTON. PHILADELPHIA. 
BUFFALO. BALTIMORE. 


THE ECONOMIST. [October 19, 1913, | 


NATIONAL DISCOUNT COMPANY The London and River 


LIMITED, Plate Bank (Limited). 
35 CORNHILL, LONDON, E.C. Established 1862, 


es . al ad Authorised Capital 
ESTABLISHED 1856. PabR- ap COMA |... 66s ccins i ccdenvenns 
(Nos. 1484 Avenve (2 lines) Reserve Fund 

11948 CENTRAL. 


_ || Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £485,000.) ,pgeyring. Buenos Aires, Rosario, Mendes 
1} . é Ss, ’ 
DIRECTORS. Concordia, Babia Blanca, Cordoba, 
Tucuman, Paranda. 
Epmwunp Tusopore Doxar, Esq., Chairman Barracas (Buenos Aires). 


SicisMcnD FERDINAND Menp1, Esq., Deputy-Chairman, Once de Seiembre(Buenos Aires). 


| | TeLEGRAPHiCc ApprEss: “ Natpis, Loxpon.” 

i] TELEPHONES 
| 

| 

} 


Lawrence E, Cuatmers, Esq. WaLTER James Heriot, Esq. — ee 
FREDERICK WILLIAM Green, Esq. Tue Hox. Sipngy PEEL Calle B de Irigoyen (Buenos 
F. Leverton Harris, Esq. Cartes Davin SELIGMAN, Esq. ae 


| URUGUAY. Montevideo, Calle Rio Negro, 
Manager :—Pxrit.ie HaroLtp WapDe. 


Montevideo (Agency), 
Joint Sub-Managers :—Francis GoLDSCHMIDT. 


Watkin W. WILLIAMS, (Agency), Salto (Agency). 
Secretary :-—CHartFs Henry Goren. = BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Auditors | JOSEPH Gurney Fow.en, Esq. (Messrs Price, Waterhouse & Co.). Pernambuco, Para, Babis, 
(Francis Witttam Pixiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). Victoria, Curityba, Mandos 
Bankers :—Bank or ENGLAND. Usion of Luxpon & SMITHS BANK, LIMITED, (Agency). 
so. 
Approved Mercantile Bills Discounted. FRANCE. Parle 6 Rue Haléey). 
Loans granted upon Negotiable Securities. 


BELGIUM. Antwerp (22 Place de Meir). 

Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market <n 

|| Rates; and for longer periods upon specially agreed terms. k and Agents throughost 

y 4 : . . : ~ n 

Investments and Sales of all descriptions of British and Foreign Securities effected. All com- Agency in New _ tone ge 

| Munications upon this subject to be addressed to the Manager. | Letters of Credit Drafts and Cable Transfers 

. AUS) 

issued. col 

Bills negotiated, advanced upon or sent for 

| lection.—7 Princes street, E.C. 


THE PROGRESS OF THE NATION | #:exessuaxnssnoncng 


INCORPORATED IN QUEENSLAND. 


: 
pean ee ee 


EET po era 
= ¥ , 
RR 2 EN MOT eS TT ES ee 


Se 


v ITS VAE 8 Bankers t« the Queensland Government under 
IN ITS VARIOUS SOCIAL AND ECONOMIC RELATIONS FROM THE [| ___ agreement extending to 30th June, 192. 
BEGINNING OF THE NINETEENTH CENTURY winwem-.5 * 
‘Reserve Fund - - - -_ - &ti8 
1 interminable Inscribed Deposit Stock £5,031, 
Under Government Audit. 


Lonpon DrrREcTORS: 
R. REGINALD HOPE SPENS, Esq- 
G. PORTER WILLIAM CHARLES DAWES, Esq 
a Y REVISED AN JAMES MILNE. 
A COMPLETELY NEW EDITION REVISED AND BROUGHT UP TO DATE BY Branches in Sydney, Melbourne, and throughout 
] F the State of Queensland. 
| F. W “ H I RST Letters of Credit, Drafts, and Telegraphic wy 
fers granted. Bills purchased or forwarded 8 
—— collection. Deposits received for fixed pe 
terms which may be ascertained on 4p 


: HgaD Orrice—BRISBANE. B.C 
Demy 8vo, xvi. + 735 pp., 21s net. | Lonpon Orrice—8 Princes street, &.\ 


Guitiueendion gue ne i 
ORTER'S Progress of the Nation was the most important and valuable record of 


the national and imperial development of Great Britain from the standpoint of EQU ITABLE REVERS LE REVERSIONARY 


labour, wealth, capital, transport, commerce, and finance in the first half of the 


last century. The last edition appeared in 1850, and Mr Porter’s death put an end INTEREST SOCIETY, LIME 
to the improvement of his great work. 


The time seems to have come w 10 Lancaster Place, St ve | 
carried forward to our own time. To effect this, all that j i : 
° , nat is best in Mr Porter's | 
work has been preserved, many obsolete or irrelevant ch itted {Purch Loans on Revér-} 
’ , ase and grant 
and many more added. . The new P ae oe : 


alate ten tack eek 7” Eorrere of the Nation is practically a new book, sions and Life Interests in Landed of 
ury o r . 
commerce, and finance. J Isis en in all branches of manufactures, | Funded Property, oF other Securities: 


I 


ESTABLISHED 1835. 
CAPITAL PAID-UP - = | 


atte matey see ost 


hen ‘The Progress of the Nation should be 
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METHUEN & Co., Lrp., 36. Essex StreEET, Lonpon, W.C. 
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London and Brazilian 
Bank, Limited. 


gubscribed Capital, 125,000 Shares, £20 


each .. £2,500,C00 
Paid-up Capital ee ee ee «+  #£1,250,000 
Reserve Fund on £1,300,000 


Head Office: 7 Tokenhouse yard, London, E.C, 
DrreEcTors. 

John Beaton, Esq. (Chairman). 

Leonard D, Cunliffe, Esq. 

Maurice George Carr Glyn, Esq. 

John Gordon, Esq. 

Charles Seymour Grenfell, Esq. 

William Douro Hoare, Esq. 

Charies Evelyn Johnston, sq. 

Sir Charles Day Rose, Bart., M.P. 

GenenaL Manacer: E. A. Benn. 
Secretary: A. W. Saunders. 
Jot Sop-ManaGers: N. F. Duff and T. J. Finnie 


BANKERS. 
Bank of England; Messrs Glyn, Mills, Currie & Co, 


BRANCHES. 
Brazit—Rio de Janeiro, Mandos, Pard, Ceard, 
Pernambuco, Bahia, Santos, Sao Paulo, Curityba, 
Rio Grande do Sul, Porto Alegre. 


River PLare— Montevideo, Buenos Ayres, Rosario 
Unitep Stares—New York (Agency). 
France—Paris, 5 Rue Scribe. 

PortvcaL— Lisbon, Oporto. 


AGENTS IN HampurG: Messrs Joe. Berenberg, 
Gossler and Co. 

AGENTS IN Spain—Crédit Lyonnais. 

* Iraty—Credito Italiano. 

Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collection. 
Letters of Credit issued for the use of travellers. 
in Brazil ; the River Plate and Europe, and every 
description of Banking business undertaken. 


PREDRIKSSTAD PRIVATBANK, 
FREDRIKSSTAD (Norway), 


——— 


Capital, Kr. 3,000,000 


Fully paid. 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 


Incorporaten nv Koval “harter. 


CAPITAL  . +) ..46%*% £1,200,.000 
RESERVE FUND .- - £1,650,000 


Court of Directors. 
Sir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir HENRY STEWART CUNNINGHAM, K.C.LE. Rt. Hon. LORD GEORGE HAMILTON, G.C.8.1. 
THOMAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Esq. 


Sir ALFRED DENT, K.C.M.G. LEW1S ALEXANDER WALLACE, Esq. 


T. H. WHITEHEAD, 
T. FRASER, Sub-Manager : —W. E. PRESTON, 
Agencies and Branche:« 


\ Managers. 


AMRITSAR 


FOOCHOW KWALA LUMPOR | SAIGON 
BANGKOK HAMBURG MADRAS SEREMBAN 
BATAVIA HANKOW MALACCA SHANGHAI 
BOMBAY HONG KONG MANILA SINGAPORE 
CALCUTTA ILOILO MEDAN SOURABAYA 
CANTON IPOH NEW YORK THAIPING 
CEBU KARACHI PENANG TIENTSIN 
COLOMBO KLANG PUKET YOKOHAMA 
DELHI KOBE RANGOON 

Bankers. 


THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED; 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of 
Exchange, issue Letters of Credit, and transact general banking business connected with the East- 
Deposits of money are received for fixed periods on terms which may be ascertained on application. 
Interest payable half-yearly, June and December. On Current Accounts interest is allowed at 2 per cent. 
per annum on the minimum monthly balances, provided they do not fall below £200. 


BANK OF LIVERPOOL Limited, 


LIVERPOOL, ENGLAND. 





Established 1831. 


Subscribed Capital, £11,300,000. Paid-up Capital, £1,412,500. 
Reserve Fund, £850,000. 


DIRECTORS. 


J. P. Reynoips, Chairman. | S. Cattow, Deputy-Chairman. 

H. P. Sennovuse. 

5. Gipson SINCLAIR. 
Jno. A. SLINGSBY. 
Isaac H. Srorey. 


Sir Wittiam H. Tare, Bart. 


Cuas. Boots, A. T. NEILSON. 

F. W. CHaANcE. EpWARD PavUL 

OswaLp DoBELL. Joun RANKIN. 

ARTHUR EARLE. Hetenvs R. RoBEeRTSON. 
Sir W. B. Forwoop. Wa. Peart Rosinson. 


Funds, Kr. 1 »280,000. General Manager— James H. Simpson. Assistant General Manager— Rost. L. McGuasHEN 


a 


General Banking Business. 





Collections carefully effected at 

all points of Norway,and promptly 

remitted for. Lowest Commission 
charged. 





Telegraphie Address: “ PRIVATBANK.” 


Manager, Head Ofice—J. J. 1ivCHIE. 
District General Manager—Northern District: F. W. CrREwpson. 
Carlisle District Manager—J. B. SHAWYER. 


London Agents—G.iyN, Mitts, Courrik & Co.; Barctay & Company, Lrp.; 
Witutams ))eacon’s Bank, Lrp.; Roparts, Losrock & Co.; and 
Union oF Loxpon aNpD SmitHs Bank, Lp. 


Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad, 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, 
Securities, &c.; the collection of Vividends and Coupons, whether payable in england or abroad ; the 
issue of Drafts, Letters of Credit and Circular Notes payabie in the principal Cities and Towns throughout 
he World; and Cable transfer of remittances to al! parts. ; 
; The Bank is prepared to act as Executor or Trustee for Private Persons, and as Trustee, Treasurer, 


_ Registrar, or in other tiduciary capgcity, for Public asd Corporate Bodies, Institutions, &c. 


Customers may have money transmitted to the credit of their accounts through any of the branches, 


pe ets provided for the safe custody of deeds of value and other property lodged on behalf of 


K.K. PRIV. BOHMISCHE UNION ooe The Bank acts as Agent for Home and Foreign Banks. 


BANK, PRAGUE. 


Paid-up Capital 
Reserve Funds 


K 65,000,000. 
K 17,000,000. 
Heap Orrice: PRAGUE, GRABEN 31. 


—— 


Braxcu Orrices :—Bielitz, Brinn, Cilli, Dornbirn, 
Gablonz, Graz, Hohenelbe, Jiigerndorf, Klagen- 
furt, Koniginhof a/E, Leoben, Linz, Mibr.- 
Schonberg, Neutitschein, Olmtitz, Keichenberg, 
Ramburg, Saaz, Salzburg, Troppau, Villach. 


Soe Buaxcurs :—Friedek-Mistek i/Schl. Braunau 


Commandite in Vienna: Rosenfeld & Co. 


scoyransacts ® General Banking Business, and 
; lcits Accounts of Banks, Merchants, Manu- 
acturers and Individuals. 


= =. Grits Foreign Exchange at advan- 


lection : 
favourable terme. all points transacted at very 


of tne es Travellers’ Letters of Credit for all parts 


Interest paid on De 





PARR’S BANK LIMITED. 


ESTABLISHED 1865. 


PITAL.—Authorised........ £12,500,000. issued...... 211,023,900. 
wane bicvccecacenssesoss £2,204,780. Reserve Fund.............. £2,000,000. 


Heap AND REGISTERED OFFICE: 


4 BARTHOLOMEW LANE, LONDON, E.C. 
Yelegraphic Address: “ PLUTUS, LONDON.” 





NUMBER OF BRANCHES 272. 


POO MANCHESTER, BATH, BIRMINGHAM, BRISTOL, 
Iason Pitts CHESTER. COLCHESTER, DERBY, EXETER, HASTING 
IPSWICH, ISLE OF MAN, JERSEY, LEICESTER, MACCLESFIELD, M ATE, 
NORTHWICH, PRESTON, ST. HELENS, SOUTHPORT, WARRING ; 
: WHITEHAYEN, WIDNES, WIGAN, &c. 





; ; ; ts. 
it ved on current terms, and otherwise, according to arrangemen 
oor facility afforded for the transmission of money at home and abroad, 


Partment. posits and in Savings De- | 4.1.4 for the receipt and delivery of stocks, shares, &c. 


ren umnishes information and favours commercial 
lations between Foreign Importers and the 
of Austria Hongary. ' 


Circular Notes and Letters of Credit issued, and every other description of Banking 
partons wt. R W. WHALLEY, Director and General Manager. _ 
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LIVERPOOL: LONDON: | 
1 NORTH JOHN STREET. 24-28 LOMBARD STREET. 














INSURANCE 
COMPANY 


LIMITED 





ALL CLASSES OF INSURANCE EFFECTED. 


3ist DECEMBER, 1911. 


CAPITAL PAID UP ... ae «| Shae ‘i bis shia £441,702 
LIFE FUNDS. ini a aie ae an 10,648,708 
SUPERANNUATION FUND - a sais ined 112,086 
ACCIDENT FUNDS ... 5a ws be a “_ 389,147 
MARINE FUND sid ‘ nile ame ene 952,812 
FIRE RESERVE FUNDS, ‘astittted 
Balance of PROFIT and LOSS 5,622,796 
£18,167,251 


General Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J. ATKINSON. 
Assistant Secretavriess-ALEX. D. ROBERTSON & WALTER CARTER. 
Accident Department: R. W. THOMPSON, Manager. 
Secretary in London—ROBERT M‘CONNELL. 
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LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 75 YEARS. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz :— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - er ‘ ‘ 
City Olfice - - - - 


10 FLEET STREET. 
158 LEADENHALL STREET, 





COMPANY MEETINGS, &c. 


ANGLO-RUSSIAN BANK, LIMITED. 


THE CHINESE LOAN, 


An extraordinary general meeting of the shareholders in the 
Anglo-Russian Bank, Limited, was held, on the 15th inst., at 
Winchester House, London, to consider the following resolution 
as a special resolution—namely: ‘* That the name of the bank 
be changed to the British Bank for Foreign Trade, Limited.”’ 
Mr Charles Birch Crisp (the chairman) presided. 

The secretary (Mr Victor Parker) having read the notice 
convening the meeting, 

The Chairman said: Ladies and Gentlemen,—The formal 
business before us to-day will probably occupy but a few 
moments, but, with the approval of my colleagues and with 
your indulgence, after we have disposed of the business on 
the agenda, I propose to lay before you some facts concerning 
the Chinese loan, about which I dare say most of you have 
heard something. (Applause.) This is the first opportunity 
that presents itself to enable me to make some reply to those 
people who were fully entitled to attack me and my associates 
for the part we have played in that transaction. To come 
to the agenda, it is proposed to change the name of the Anglo- 
Russian Bank to that of the British Bank for Foreign Trade, 
Limited, for the following reasons:—Your board gave very 
careful consideration to the subject, and recommend the change. 
The bank does not confine its attention to Russian business. I 
learn that during the financial year—of which about six months, 
I think, have elapsed—the bank has made a profit of some 
£30,000 from business other than Russian, and I dare say the 
Anglo-Russian Bank would have figured upon two or three 
important prospectuses issued during the past vear, but for the 
fact that its title might lead to misconception. Obviously, 
upon the Chinese loan prospectus it would have been unwise 
to put the name of the bank if it had lent colour to the idea 
that what we were doing was in any way done with the 
approval or support of the Russian Government. 


| 


1 


POSITION OF THE BANK IN RUSSIA. 


_ Now, our position in Russia is this: You will remember that 
in November, 1909, the Anglo-Russian Trust was formed, and 
I think that we were among the very first publicly to state that, 
in our opinion, Russia offered a good field for investment. 
I have never in any way sought to hide the view I hold that 
the understanding which now exists between Russia and 
England makes not only for the benefit of England and Russia, 
but for the whole civilised world—(hear, hear)—and I believe 
that the way to cement the good relations between the two 
nations is to encourage intercourse in trade and the exchange 
of business. The Anglo-Russian Trust has now made up its 
capital to £1,000,000, and the Anglo-Russian Bank was an off- 
Shoot of the trust, and it has, I am glad to be able to tell you, up 
to this time enjoyed a prosperous career; but we cannot always 
get from Russia all the business weshould like. There are people 
who were earlier in the field tham ourselves—the French, who, 
as you know, appreciate much that Russia has to offer, the 
Germans and other nationalities, and we must take our turn 
for the business which is going. When other Governments 
have issues to make we feel that we should like to include our 
bank, and we believe that with this new title it will be easier 
to bring them into the business than with the old title. We 
shall not reduce our holding in the Russian Commercial and 
Industrial Bank—a bank which, I am glad to tell you, since 
we became associated with it has gone ahead continuously. Its 
turnover has increased, and it is in every way flourishing. 
And as to this change of name, may I tell you that while we 
have, it is true, received some six or seven letters of dissent, 
yet the reasons put forward by the writers have not im any 
way changed our opinion? I grant you that the name may be 
awkward, but it is most difficult to find a name that will 
appeal to everybody. We spent many weeks, if not months, 
searching for a better name, and, finding none, we had to put 
forward the one which is now before you. At the close of this 
meeting we shall ask those of you who are members of the 
Anglo-Russian Bank to approve the resolution, and, if you pass 
it, it will come up for confirmation at a subsequent meeting. 


oe 


THE HISTORY OF THE CHINESE LOAN. 
THE FOREIGN OFFICE ATTITUDE. 


May I go now to the subject of the Chinese loan? In these 


| days of great commotion it behoves all of us to observe some 
| Teticence, even when we are moved, as I confess I am, to reflect 
| upon Sir Edward Grey; but I cannot deal properly with the 
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| garded 


question without touching upon some things which would be 
quite out of place in the City and at a non-political gathering. 
The House of Commons, as matters are to-day, is not open for 
the ventilation of such subjects as this. I have spoken with 
many influential members, both of the Opposition and on the 
Government side. They tell me that without the consent of Mr 
Redmond no time for discussion can be given in the House of 
Commons, and, more than that, there is in the minds of most 
members a feeling that Sir Edward Grey, while he holds the 
office of Secretary of State for Fi 
as above criticism, and that we must wait until there 
change of Government or until he vacates the office he now 
holds béfore any effort should be made to review his conduct of 
that office. But I feel bound to cbserve that the Foreign Office 
in this matter is not dealing preperly either with the people 
of England or the House of Commons. Let me take one or two 
instances in support of that point. Mr Acland, answering a 
question cne day last week, stated—let me read you his words 
—that this loan *‘ was opposed because, while negotiations were 
proceeding with the Six-Power grcup, we did not consider that 


isa 


China was free to borrow elsewhere.’’ Now, the fact is that 
he negotiations with the Six-Power group were terminated on 
r about June goth. If China is free t -day she owes that a 
little to our intervention. It was sought to bind her, it was 


sought to destroy her integrity, 
door, but she is free to-day be n June 3oth she told the 
representatives of the banks nominated by the Powers that she 
would not submit to their terms, and I say that it is misleading 
the House of Commons to suggest that negotiations were pro- 
eeding when, in reply to what were stated to be the minimum 
demands of the Powers, China had definitely stated that she 
would not comply with those demands and would seek accommo- 
dation elsewhere. Then Mr Acland, in reply to a supplementary 
question, went on to say that he saw no reason why the con- 
ditions that were laid down should not be made public. Last 
night, as you wil! have seen from the papers, Mr Wedgwood 
Benn, replying in the absence cf the Foreign Secretary, stated 
that ‘‘ His Majesty’s Government would have no objection to 
the publication nditions at the proper moment.’’* Public 
pinion in this country will be unable properly to determine 
whether my action was justified or whether it was not until it 


it was sought to close the open 


ause 


[ the « 


knows what the nditions were that the Powers sought to 
impose on China. 
THE SIX-POWER GROUP VERSUS CHINA. 


In the absence of an official 
what I know of the position. 


statement, allow me to tell you 
‘The six Powers nominated certain 
banks to deal with China. In the case of France there were 
26 banks in the transaction, in the case of Germany there 
were several banks, in the case of Russia there was one bank, 
and in the case of England there was one bank. The Morgans, 
I think, represented America, and I suppose that the Yokohama 
Specie Bank represented Japan. A meeting was held in Paris, 


some 


and at that meeting some of the delegates put forward what | 
will call political pretensions. Japan, if I am rightly in- 


formed, stated that, as a condition precedent to China’s being 
allowed to raise money by way of loan, the reorganisation of the 
military forces of China should be made over to Japan. What 
the requirements of Russia were I do not at this moment know, 
but I am prepared to state that the position of Russia vis-a-vis 
China undoubtedly entitles Russia to a considerable voice in 
things affecting China. The borders of Russia and China march 
together, for some centuries Russia and China have met about 
Manchuria, and it was quite understandable and proper that 
Russia should advance views at such a time. I do not know 
exactly what the Morgans asked for, but those who are familiar 
with American methods will readily believe that Messrs Morgan 
expected to be able to make something of a corner in China, and 
to get for American financiers that kind of exclusive benefit 
which it is their ideal in life to obtain. (Laughter.) It is 
probably true that the English representative wrote on paper, 
or with suitable emphasis said, that the policy in England was 
to maintain the integrity of China and the open door. But 
when this discussion became known, and it was known in China 
what the Powers collectively were after, public opinion became 
agitated. I had it from Dr Morrison first hand that Yuan- 
Shih-Kai, who is regarded by many who know something about 
China as the regenerator of that country, strong as he is, backed 
by public opinion as he is, would have been driven from office 
had he sought to persuade the peopie that they should comply 
with those demands. In course of time it came about that on 
account of the political pretensions—not because of the safe- 
guards which the banks wished to import into their contracts, 
as the Foreign Office to-day would have you believe—but on 
account of those political pretensions it was decided by the 
Chinese Government, by the Minister of Finance and others, 
that further negotiations with the group were impossible. 


THE LOAN ISSUED. 


You are probably acquainted with something which passed 
later, because you may have seen the interview which I 
to Reuter’s Agency on the question whether the Foreign Of 
did or did not prohibit the transaction. It was clear # me 
and to my friends in the City of London with whom f ¢on- 


reign Affairs, should be re- | 
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sulted that we were perfectly free to enter into a transaction 

with the Chinese Government, but when the transaction was 

about to be consummated, and the issue was about to be made, 

the Foreign Office took the extreme step ot seeking to influence 

public opinion against the loan. Some newspapers thought it 

their duty to support the Government, but in this country the 

Press for the most part is independent and is capable of judg- 

ing for itself. Despite the belated efforts of the Foreign 

Ottice and the adverse criticism of some of the Press, the loan 

was issued. Now, something has been said concerning the 

result. It was about two o’clock on the Thursday that we began 

to receive applications for underwriting that half of the loan 

which was issued. At half-past three o'clock the list of under- 

writing was closed, and as the commission that was paid to 

the underwriters amounted to 14 per cent., you will see that 

we had on that day in effect sold that half of the loan to a 

set of persons at the price of 934. The list of subscriptions for 

the public opened on Friday morning, I think, and closed on 

Saturday. The initiated in the City of London and all the 

principal towns of England know that when a loan of this 

kind is issued it is customary for the sponsors of the lIcan to 

underwrite it, and it generally happens that the persons who 

ask for underwriting are in turn invited to state how much 

they wish to take firm. We did not on this occasion adopt 

that plan, because we wanted to give the English public every 

opportunity of subscribing for the loan. I am convinced— 

and I have a little experience in these matters—that if we 

had invited the underwriters to take firm, say, 50 per cent. or 

60 per cent. of what they wanted as underwriters, they would 

have replied in the affirmative, and we might have opened the 

list at ten o’clock on Friday morning and closed it at eleven 

o'clock; but if we had adopted that course, I do not suppose 

that the loan would have kept at the price which it has main- 

tained in the face of a certain amount of adverse criticism, the 

continued efforts of the Foreign Office to belittle it, and the | 
lamentable crisis which has arisen in the last few days in the | 
Near East. The public subscribed very largely in numbers, | 
but the individual amounts were small; but the subscriptions | 
fully justified the belief which we had entertained—namely, | 
that the English people would regard this as a good security | 
and would endorse our action in the matter. 





PRESS CRITICISMS. 


| 


I have searched diligently among all the newspapers—and 
not a few have made reference to this transaction—and I have 
very carefully taken note of all the criticisms in order that I 
might learn, if you like, for future guidance what is to be 
learnt in such a matter. Papers like the Saturday Review 
seem to me to think there may be nothing to be said against 
the loan on the score of security, the rate of interest, or the | 
price at which it is issued, but they feel very strongly that | 
it is much to be regretted that this loan was not issued by the 
Hongkong and Shanghai Bank and the people identified with 
former Chinese loans. It is possible that if the Hongkong and 
Shanghai Bank had issued this loan the list would have onlv 
been open for an hour, but if people like that kind of thing 
I can serve it to them on some future occasion. (Laughter.) | 
I have sought to find justification for the idea that the mere | 
fact that a loan is issued by the Hongkong and Shanghai Bank | 
makes it good for all time and suitable for investors. The last 
occasion on which a Japanese loan was issued was in the month 
of May, 1911. The loan was for £11,000,000; it was a 4 per 
cent. loan at the price of 95, and this loan was, I suppose, thrice 
blessed. It must have had the support of the Foreign Office, 
because we know that they are for giving the Hongkong and 
Shanghai Bank a monopoly in the case of China, and if. it | 
were not that the Foreign Office regarded them as the proper | 
medium for introducing Eastern investments to the Western | 
public they would not be so anxious to support them to-day. | 
This loan, then, it would appear, was blessed by the Foreign 
Office. The bankers were the Hongkong and Shanghai Bank 
and it had the inestimable benefit in the eves of some per ple 
of having for brokers the firm usually associated with that 
group. To-day the quotation of that joan is 824-834, so that 
the investor has suffered a loss of something like > 
Now, no man in his senses, and I least of all, 
any criticism against the Hongkong and Shanghai Bank for the 
part they then played. No man in his senses would endeavour 
to fasten upon them any responsibility for the loss to the 
investor, and that is why I think the action of Mr Acland. Mr 
Wedgwood Benn, and Sir Edward Grey is not only childish 
but futile, when they try to prove that if our Chinese loan 
had been issued by that combination it would be worth so much 
more than it is to-day. (Hear, hear.) But I feel that you will 
not expect me to take up too much of your time replying to 
attacks which in many cases were not put forward seriously. but 
sprang out of the excitement of the moment. 7 


CHINA’S FURTHER REQUIREMENTS, 


What I am rather concerned to do to-day, 
dulgence, is to tell you something of those ste 
taking in order to justify our intervention in 
— parse vind forward in Paris is tha 

r. Crisp and his friends to have tabled 000,000 Chin: 
but China must have at least Fondente and oatane ie 
within a year. Our contract provides for our giving China 
within a year £ 10,000,000, and, to be very candid with you, we 
did not issue more than half the loan at this time because we 
believed that for the other half we should obtain-a much higher 
price. (Laughter.) If the Balkan League and the Turks settle 
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| signed by the Chinese Minister, and dated October roth. It 
| is addressed to my firm, and says :—‘‘ Gentlemen, I am im 
| structed by the Board of Finance in Peking to inform you that 
| that Department will for the greater security of the loan”— 


"interest, and, later on, the capital payments of the new loan. 


| in readiness to meet the service of the loan.” 


‘on. I have not a doubt but that he will find that month by 


_agreement sent them, reiterated their determination to 






| ‘October 19, 


down to regular and steady fighting, I fancy our markets ; 
recover. It is too much to expect that peace can come about 

for some time to come. But we all get used to wars, when they | 
are not waged by ourselves, and from the overtures that have 
reached me from the Continent it would appear that, so soon as | 
the quotation on our market is in the neighbourhood of 
we shall dispose of the other half of the £ 10,000,000 
Should the Chinese Government wish it, we shall be i 
to give them earlier than we had anticipated the balance of this | 
£10,000,000 loan, The only reason that will justify Ching jg | 
taking the money would be this: Sir John Jordan—I do no | 
know how far English public opinion will support his action | 
—is supposed to be pressing the Chinese Government to pay | 
the arrears of the Boxer indemnity, amounting to £ 4,000,000, | 
If Sir John Jordan continues to exert that pressure, then we 

are prepared to anticipate the date under our contract and to 

give to the Chinese Government money to enable them to Ps 
charge that obligation. (Applause.) But I go further: ig it 
can be shown that China can redeem debt or properly apply in 
the course of the year so much as 20,000,000, including. what 
we have already issued, we shall be prepared to give her a 
further loan of £10,000,000. But, mark you, that may not in. 
crease her indebtedness. Sums of money given to her to dis. 
charge existing obligations will not increase her indebtedness. 
They will free sources of revenue now pledged, and should 
make any transaction of that kind a very satisfactory thing 
from an investor's point of view. 


STRAIGHTFORWARD BEHAVIOUR OF THE CHINESE GOVERNMENT, 


But in these matters we are greatly helped by the straight. 
forward attitude of the Chinese Government itself. You may 
recollect that, when at the Foreign Office I was told that the 
Chinese Government would undoubtedly repudiate the contract 
it had entered into with my firm, I expressed some disbelief. 
The Chinese people have been famed for centuries for their 
observance—their scrupulous observance—of every made con- 
tract, every completed contract. (Hear, hear.) It is difficult 
to bring them to the point, but when you have got them to 
shake hands over a transaction or to write their names down 
there is no power on earth—and I do not except Sir Edward 
Grey—(laughter)—that will make them go back on the bargain. 
(Applause.) Now, in view of some of the criticism that has 
been put forward, the Chinese Government, at their own 
initiative, without any suggestion from us, have decided to 
place aside once a month that part of the Salt Gabelle required 
for the service of our loan. Allow me to read you a letter 







ur 1912 loan—‘‘ take every month from the revenue collected 
at the Chang Lo Salt Works, near Tientsin (one of the largest 
and most important in the Empire), sums sufficient to meet the 


These monthly sums will for the present be paid into the 
Tientsin branch of the Chartered Bank, and accumulate there 
(Hear, hear.) 
If, therefore, any newspaper should perchance suggest to the 
holder of these bonds that his night’s rest may be disturbed 
wondering whether the interest will be paid at due date, that 
investor may walk to the Chartered Bank of India, and he 
can inquire as to how this matter of monthly payment 1s going 


month the service of the loan is provided for, and that = 
other obligation of the Chinese Government will be observed. 
The Minister, in conclusion, writes :—‘‘I may add that the 
board, in acknowledging the receipt of the copy of the loan 


absolute faith with the financial group in this matter.” (Ap 
plause.) 


PROPOSED STATE BANK FOR CHINA. 


But a part of our arrangement with the Chinese Government 
was that there should be constituted a State bank or a new af 
stitution which we may regard as a State bank for China. | 
details of the charter are not yet settled, but my scheme 1s # 
follows : to constitute a bank fo be called the Bank of = 
with a capital of £2,000,000. Half of the capital will 
subscribed by the Chinese Government, the other half may 
subscribed by, say, five nations. Far be it from me to ea 
discourage the other countries from handling some Lee: . be 
State loans of China. Now, the functions of this bank a 
to deal, among other matters, in course of time, _ 
currency question. That is one that solved would put ‘ 
on a different plane altogether; that would do more to ao 
up markets in China to foreign trade and intercoue aa 
anything that could be devised. But it is a matter se oi all 
difficulty, and one requiring experts for its solution, a0 ae ; 
probability nothing but a State bank, with its power of va 
ing expert opinion and of encouraging investigation’, = if | 
bring about such an important change. This neti | 
my plan be adopted, will have for its board nine i ae be | 
will be nominated by the Chinese Government and five ital. | 
appointed by the subscribers of the other moiety of the cient 
If the chairman be an Englishman that should be ‘'“ done | 
guarantee to the rest of the world that nothing will 
to shut the door against any legitimate form of nations | 
(Hear, hear.) If the capital be subscribed by, say, five od the | 
—England, France, Germany, Russia and Ameri chairman, | 
four appoint each a director, with an Englishman 4s © ample 
you will have constituted a board which should Poli is | 
guarantee to all who subscribe money that the @PP Saal 
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China of the proceeds of these State loans will be all that can 
be desired. You know that Mr Acland, in his answer, made 
an observation as to the Crisp loan not providing adequate 
safeguards for the expenditure of the proceeds. In the case 
of this loan it was hardly necessary to go beyond the assurances 
given us by the Chinese Government. Moreover, I had Dr 
Morrison to rely upon. Dr Morrison fills a very important 

sition in China to-day. But if it be necessary for super- 
yision to be exercised in the matter of the application of the 
proceeds of future loans, then I say that a board consisting of 
four nominees of the Chinese Government and five foreigners 
—bankers, experts—knowing how business should be conducted, 
should be able to supervise the application of this money and 
ensure that it shall be applied for the purposes for which it 
has been raised. 


OBJECTS OF THE COMBINATION CONTEMPLATED. 


You will probably ask me: ‘‘ How do you expect to get sub- 
scribers from the countries named, seeing that the leading 
banks in those countries are bound together? It is not for me 
to offer an opinion on other people’s business—l am generally 
kept sufficiently occupied with my own—but some people 
imagine that the Six-Power combination as it exists to-day will 
not hold together. But in America there are houses, not quite 
so well known, perhaps, as Messrs Morgan, but equally or 
nearly as powerful. In England we know that there were as 
good fish in the sea as had come out of it, and I think the 
Chartered Bank is as good a bank as the Hongkong and 
Shanghai Bank; and certainly in America and in England it 
will be very easy to make the combination that we anticipate. 
I gather from the Press that in France there is a certain amount 
of resentment displayed at the present time; but, after all, we 
can do without the Paris market if we are forced to. Loans 
for considerable sums have been issued in London without the 
aid of Paris, and I think London, New York and the othe: 
centres would afford sufficient support without Paris if it were 
necessary. As to Germany, the German Press had certainly 
taken a very sober view of our proceedings, and I believe that 
we shail not find any great difficulty in coming to an under- 
standing with certain of the German institutions. Then as 
regards France, well, if France does not want to come in, I 
am convinced that Belgium and Holland would be very glad 
to take the part reserved for France. As to Japan, 1 think 
that Japan’s political pretensions in China should not be en- 
couraged. The opinion is often expressed here that Japan has 
not reciprocated, so far as our manufacturers and merchants 
are concerned, the assistance given to Japan by the large loans 
we raised here. The dispositions that we have made are suffi- 
cient, in our opinion, for every purpose. We seek no monopoly 
in China. We have no political axes to grind. We are grateful 
for any support which Governments can extend, but we are not 
prepared to submit to dictation from our own Government when 
the result of submission would be to exclude England from 
her proper place in China and her fair share of the trade and 
of the benefits that are to be got from intercourse with China. 
(Loud applause.) I will now come back to the formal business 
of the meeting, and will move the following resolution : ‘* That 
the name of the bank be changed to the British Bank for 
Foreign Trade, Limited.’’ I will ask Mr Jervis to second that 
resolution, and shall be glad to reply to any questions which 
may be asked. : : 


Mr Herbert J. W. Jervis (deputy-chairman) seconded the reso- 
lution. 

No questions being asked, the Chairman then submitted the 
resolution, which was carried unanimously. 

A vote of thanks to the chairman terminated the proceedings. 


QUEBEC CENTRAL RAILWAY COMPANY. 


‘ The annual general meeting of the shareholders in the Quebec 

entral Railway Company was held, on the 16th inst., at 
Winchester House, London, Mr Edward Dent (the president) 
presiding. 

The secretary (Mr Charles D. Brassey) having read the 
notice convening the meeting, - 

The Chairman, in the course of his speech, said: The gross 
Carnings for the year were $1,354,811, showing an increase of 
$145,862 over the preceding year. The net operating revenue 
a $410,835, showing an increase of $22,689. Adding to this 
the interest received, $11,744, there is a total net income of 
422,579, and after providing for interest on the 4 per cent. 
and 3 per cent. debenture stocks, and 7 per cent. on the income 
bonds, there remains a balance of $140,344, which, added to the 
het amount brought forward from last year of $49,005, makes a 
total surplus of $189,349, out of which we recommend the pay- 
ene of a dividend of 4 per cent., or £1 a share, which will 
te a surplus to carry over of $74,979. The increase in gross 
Semeee - made up of $12,000 from passenger traffic and over 
— rom freight traffic. Products of the forest, such as 
Senmaeda pulpwood and re erate contributed materially 
ale is this increase. The dev ent of traffic from our new 

€nsion, consisting of forest and agricultural products, has 
omen a very satisfactory nature. There was also a marked 
pe in asbestos and copper ore shipments; in fact, the 
A tr of the mines along our line continue steadily to 
liens Our new extension has proved to be a valuable 
sone ~ revenue, although it was only opened in July, 
se © gross revenue originating on this section shows an 

ease of $33,000 as compared with the first year of operations. 


GENERAL IMPROVEMENTS ON THE LINE. 


Steady work has been done. in the past year in ballastin 
the line and improving the bridges, wt in the improvement o 
our station buildings, and. the erection, where necessary, of 
entirely new stations. A new office has been erected in Quebec. 
Owing to the expansion in freight traffic it has been found 
necessary to make considerable additions to our folling stock, 
including locomotives, and increased facilities for handling our 
traffic have been furnished by the addition of 5% miles of 
sidings. The work of laying down 80 lbs rails on our main 
line has been actively pursued, the lighter rails taken up being 
serviceable on sections of our line where traffic is lighter. 
There have been no fatalities or accidents-of a serious nature 
during the year under review. In June this year special 
meetings were held of the various classes of security holders, 
at which resolutions were passed agreeing to the amendment 
of the charter confirming the agreement between the Quebec 
Central and the Canadian Pacific Companies. Shareholders 
in the Canadian Pacific on October 2nd last also agreed to 
their company leasing ours, and the lease has accordingly been 
signed by both parties and the exchange of the deeds made. 
On January 1st next year the lease will come into force. The 
directors have decided to exercise the powers conferred upon 
them under our new Act, and to convert the shares, which are 
now in denominations of £25, into stock transferable in amounts 
of £1 and multiples thereof. This security will then be in a 
much more convenient form for investors. Although the gross 
earnings for the last year show an increase of $145,862, we have 
only been able to show a net increase of $26,522. 


COST OF WAGES AND MATERIAL. 
The cost of operating is continually advancing owing to 


‘ increase in wages and cost of material. New agreements as to 


wage schedules have been entered into with the various grades 
of employees, conforming with the increases generally granted 
by Canadian railways, which will involve increased expendi- 
ture on account of wages for the current year of something 
over $35,000, as compared with the past year. Moreover, it 
will soon undoubtedly be incumbent upon the administration 
of our line to meet considerable expenditure for increased 
siding accommodation and additional rolling stock.’ Some re- 
ductions in grades and curves will also require to be made, 
and when the new bridge over the St Lawrence at Quebec is 
completed, as it is expected to be five years hence, large capital 
expenditure will be required for additional branch lines to the 
bridge and other requirements, in order to meet competition 
of other lines for the fast train service between Quebec and 
New York and other American cities. All this means that, 
although our earnings might reasonably be expected to in- 
crease, it is not likely that we would be able to pay more 
than 5 per cent. on the shares for many years to come. 


SERVICES OF THE STAFF—THE COMPANY’S PROGRESS. 


As this may be the last meeting to take place under the pre- 
sent board, the directors desire to thank our general manager, 
Mr Walsh, as well as the officers and employees of all grades 
for the efficient and faithful services which they have rendered 
to the company, and which have contributed in no small 
measure to the satisfactory results produced in the last 24 
years, during which time the present board have had the raii- 
way under their care. We took over the line in 1887 in a dere- 
lict condition—in such a state that the Government threatened 
to have it closed. The mileage then was 153 miles, with ten 
miles of sidings. The net earnings in 1888 were under $50,000, 
and the £25 shares were at the nominal value of about 5s. 
The first mortgage bonds, which are now _ represented 
by the 3 per cent. debenture stock and 7 per cent. income 
bonds, were worth about {20. Last year the mileage 
increased to 253, with 52 miles of siding, and the net 
earnings were over $410,000. The shares are quoted now 
about £29, and the value of what were first mortgage bonds 
would make an equivalent of about £105. In conclusion, the 
Chairman moved the adoption of the report and accounts, 
and the payment of a dividend of £1 per share—namely, 
4 per cent. . 

Mr Alexander Bremner seconded the motion, which was 
unanimously adopted. 

Mr John H. Walsh (general manager) having made a short 
statement, ao 

Mr Marnham expressed the security holders’ appreciation of 
the services of the board during their years of office, and the 
proceedings then terminated. 


UNITED RAILWAYS OF THE HAVANA AND REGLA 
WAREHOUSES, LIMITED. 


The annual general meeting of the shareholders in the United 
Railways of the Havana and Regla Warehouses, Limited, was 
held. on the 18th inst., at Winchester House, London, Mr C. j. 
Cater Scott (the chairman) presiding. : 

The secretary (Mr W. J. Maslen) having read the notice con- 
vening the meeting and the report of the auditors, : 

The Chairman said that since they last met the United Rail- 
ways had made a very big advance in their business. . Not only 
that, but they had carried through with very great success the 
arrangement by which the shareholders of the Western Rail- 
way converted their holdings into holdings of the United Rail- 
ways. As stated in the report, 98 percent. of the shareholders 
of the Western had exchanged, and they (the United Railways) 
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now had control of that railway, holding all except 2 ——_ 
of the capital stock. He strongly recommended the ~ oo 
sentient minority to exchange. Some shareholders mig vee 
that the United Railways had offered to the W estern too it - 
turns, and if they had offered them something less they wou 
have accepted it, but he believed that the real eee to 
the Western to accept the proposal was that they saw that there 
was a very considerable danger of competition in the future. 
They also saw that there was more scope and greater future for 
the United, and that with a practical union of the two railways 
both that scope and that future would be increased. _ He 
thought that in the future they would find that that anticipa- 
tion would come out. Now, although during the last year they 
had done a great deal they had had one great disappointment. 
He had hoped to-day to tell them that they had absolutely com- 
pleted their terminal station, and that all their business was 
concentrated there; but that had not been possible. Rather than 
risk even a comparatively small hitch in the smooth working, 
they had agreed to postpone the opening of the terminal until 
December 1st, when it was believed that everything would be 
completed. On that date they would concentrate everything on 
their new terminal station of the entire services of the United 
and the Western and the Havana Central. At the present time 
they ran a goods traffic into that station, and the staffs of the 
various companies were located in a new building there. 


THE ACCOUNTS. 


Turning to the accounts, the Chairman said he did not know 
of one weak spot on which to put a finger or for which they | 
would have to apologise. The figures in the reports showed 
that their gross receipts had risen to £1,414,792, an increase ot | 
£192,073, OF 15.7 per cent., while their expenses were up to | 
£774,246, an increase of £43.502, or §.9 per cent. The ratio of 
working expenses to receipts was 54.73, which was 5.03 per cent. 
less than in the previous year. They had thus a balance on 
working of £640,525, against £491,975. That was an increase 
of £148,570, or no less than 30.2 per cent. Those figures showed 
that the very greatest care had been taken by their staff in 
Havana in working the business. The result of the whole thing 
was that after paying all fixed charges they had an available | 
balance of £416,581, which showed that they had earntd 7 per | 
cent. on the capital as against 5 per cent. last year. They had | 
dealt with the figures by appropriating to reserve £75,000 | 


against /15,000 last year; to the general renewals accomnt | 
£50,000 against £25,000 last year, and to the insurance ac- | 


count £10,000 against nothing. Finally ommended a 
nt. last year, and 
The alloca- 
after the most careful considera- 
st duty to insure that the rail- | 


, they re 
dividend of 44 per cent. as against 4 per ce 
carried forward £17,881, or about /s. 
tions to reserve had been made 
tion. It was absolutely the fir 
ways should be in an absolutely 
general reserve for a company « 
means large. 


oOo more. 


strong financial position. Their | 
f that size, moreover, was by no | 
THE YEAR'S TRAFFICS. 


During the past twelve months they had carried no fewer 
than 6,000,000 passengers, or a million more than in the pre- 
vious year. That increase was very largely due to their ex- 
perimental installation of an electrical service on the Marianao 
Railway, and in the near future they might have to provide | 
further facilities. Their total goods traffic had been 6.386.000 | 
tons, an increase of no less than 1,600,000 tons on the previous | 
year. Of that total 5,000,000 tons represented sugar traffic, and | 
all that had to be handled within three months. The handling | 
of that traffic necessarily taxed the capacity of their rolling 
stock to the utmost, to say nothing of the energy of their offi- 
cials. The Chairman, after explaining how inevitable it was 
that working expenditure should increase, detailed the 
impressions he had formed during the visit to Cuba 
paid by himself and his fellow-directors. After careful 
consideration they all three had come to the conclusion 
that they should keep the three railways absolutely | 


distinct as separate entities, but that as far as possible 

they should consolidate the management so as to operate 

them as one. As to the prospects of the lines during the coming | 
twelve months, all he could say was that Mr Orr, their general | 
manager, spoke most hopefully in his report. They had also 
just received a telegram from him, in which he confirmed what 
he had previously said. At that time of the year all danger 
from cyclone should have passed, while receipts to date showed 
that the United Company was £44,000 more than last year: the 
Western £5,000 more, and the Havana Central £4,000 mote. 
He, the chairman, thought, that they could all go away from 
the meeting with the hope that the year 1912-13 would be a year 
of prosperity to all three companies. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr E. M. Underdown, K.C., seconded the motion, which was 
unanimously agreed to; and a further resolution was passed 
approving the payment of a dividend at the rate of 44 per cent. 
for the year. The usual formal business was then transacted, 
and a vote of thanks to the chairman and to the staff of the 
company, both in London and Cuba, terminated the proceedings. 


re 


SENGAT RUBBER ESTATE, LIMITED. 


The second annual general meeting of the shareholders in the 
Sengat Rubber Estate, Limited, was held, on the 16th inst., at 
the London Chamber of Commerce, Oxford court, Cannon 
street, London, Sir William Hood Treacher, K.C.M.G. (the 
chairman), presiding. 
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and Co.) having read the notice convening the meetin 
report of the auditors, 

The Chairman, in the course of his speech, said: The 
of rubber during the year under review amounted to crop 
Ibs, exceeding our estimate by 10,515 lbs, but falling short | 
you have already been informed, by some y,400 Ibs of the id 
as cabled to us monthly by our manager. This is, of Crop | 
most regrettable. Our agents, Messrs Whittall and Co. 
gone thoroughly into the matter, and have ascertained th 
explanation of this shortage was simply and solely the ¢ 
the manager, in estimating the loss by weight from 
allowed only 1o per cent. Strict instructions have now 
issued that he is to allow 22 per cent. for drying, and that 
to weigh up and adjust each month’s crop as soon as it jg 
This actual yield of 140,515 lbs must be considered quite 
factory, in view of the renewed periods of exceptional dr 
which, as you are aware, we have had to contend with dur 
the last year. 
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ESTIMATED CROP FOR CURRENT YEAR. ) 
The manager’s forecast of crop for the current financial val 
is 180,000 Ibs, from about s00 acres, which I think we 
safely calculate on being obtained, or even exceeded, seeing that 
the cabled vields for the first quarter amount to 42.997 Ibs, and 
the output should increase during the remaining months of the 
year. You will have gathered from the report that at June 
last the total area under rubber was 1.360 acres, so that, 
the date of the commencement of our operations to the close of 


by the end of our third financial vear we expect to have at least 
1,500 acres fully planted. The total area of the extensions might 
have been greater had it not been that our manager, Mr Nimmo, 
when in the discharge of his duties was attacked and very 
dangerously wounded by a gang of Chinese robbers. He man- 
aged, however, to crawl to a place where some Malays were 
working, who at once summoned assistance. Fortunately, Mr 
Ogilvie was in Ipoh, and as soon as he heard of it was on the 
spot, and did all that could be done to secure the best nursing 
and medical attendance, to which doubtless Mr Nimmo owes 
his life. After taking a short leave he was able to return to the 
estate. 

PROGRAMME OF EXTENSIONS. 


The estimate for the current financial year provides for further 
extensions up to 400 acres, but the actual programme will be 
confined to some 280 acres unless labour and other conditions 


jeopardising in any way the maintenance in good order of that 
is already planted. The total area of the property we 
was 1,565 acres, or—excluding land required for 


1.400 acres of land suitable for rubber growing and now neatly 
all planted up. We are enabled to take up the additional ex- 
tensions to which I have referred by the liberality of the 
vendors who, you will remember, took the bulk of their purchase 
consideration in shares and maintain their keen interest in the 
These gentlemen have handed over to us without 
charge a block of 350 acres of land conditional upon its being 
1 The land is conveniently sita- 
ated adjoining our property, and reported by the visiting age 

to be suitable for our purpose. This additional block, which 
makes the total area of our property 1,915 acres, will be fully 


current year, and will prove a valuable addition to our estate. 
and bring up the total planted acreage to 1,800 acres. 
action of the vendors in this matter you will, I am sure, warmly 
appreciate. 

THE COST OF PRODUCTION. 


We are all sorry that the cost of production on the estate still 
remains rather high, notwithstanding that labour conditions 
have been favourable, but 1s 8d per lb compares quite 
the f.o.b. cost on estates with a much larger yield of rubber, 
and the cost will come down as the trees mature and give ® 
larger individual output, and the number of tappable trees pet 
acre is increased. The rubber is sent home in good condition, 
as is evidenced by the average net selling price of 4s 5.500 ee 
lb. For the rest, I am glad to be able to tell you that our post 
tion in regard to weeding, cultivation, pests, and the A 
matter of health is good, and that in Mr Nimmo we ve 
promising young manager, and in Messrs Whittall and Co. on} 

the 


visiting agents. In conclusion, the Chairman m of 3 
adoption of the report and accounts, and the payment . 
dividend of 10 per cent., less tax. 
Mr J. L. Loudoun-Shand seconded the motion. arding 
Mr Horace Boot remarked that erroneous statements Teg effect 
the company had appeared in certain newspapers, with the 
that shareholders were led to expect much larger dive raished 
The Chairman replied that iq,jnformation had been. no could 
by the company to the ‘Press ah which those ae is 
have been founded. He advised shareholders who aot wok 
formation to come direct to the offices and not to ®@ 
much importance to unofficial newspaper statements. Chait- 
After some further remarks by Mr Boot (to which ie 
man replied) on the cost of production, the ren a 
mitted to the meeting and unanimously agreed to; 4” 
formal business terminated the proceedings. 
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BALDWINS, LIMITED. 


The tenth annual general meeting of the shareholders in 
Baldwin’s, Limited, was held, on the 17th inst., at the 
Grand Hotel, Birmingham. Colonel J. Roper Wright (the | 
chairman) presided, and the other directors present were :— 
Mr Stanley Baldwin, M.P. (vice-chairman), Mr S. L. Dore, 


Colonel William Charles Wright, Mr A, I. R. Butler, Mr 
j. C. Davies, and Colonel D. A. Williams. 


The report of the directors for the year ended June 3oth 
last stated that the profits on manufacturing and trading | 
accounts for the year, including balance of interest and divi- 
dend account, amounted to £213,997. 
following charges had been made :—£11,620 


| 
DIRECTORS’ REPORT. 
| 


for 


Against this sum the | 
manage- | 


ment expenses, including income-tax, directors’ and trustees’ | 
fees, solicitors’ and auditors’ charges, &c., £10,534 for ex- | 


penditure on alterations, improvements, and development of 
mines, and £30,000 for depreciation. The payment of pre- 
miums on sinking funds for the redemption of leasehelds and 
debenture stock absorbed £11,357, and payment of the deben- 
ture interest / 22,500. 
ence dividend was £13,750, which included the dividend pay- 
able on August ist last. To the balance thus left 


The amount required for the prefe-:- | 


THE ECONOMIST. 


; utmost 


of | 
£114,235 had to be added the sum of £49,590 brought forward 


from last year, making a total of £163,826. From this sum 
£13,750, being an interim dividend on the ordinary shares of 
£1357 3 € ; : 

2} per cent. paid on April qth, had to be deducted, leaving 
£150,076, out of which the directors appropriated £60,000 to 
a" ‘ . or - 

reserve, leaving a balance of £90,076. They recommended 
final dividend of 74 per cent., free of income-tax ‘mal 


,o 


king 
10 per cent. for the year), on the ordinary shares. This 
would require £41,250, leaving £48,826 to be carried to the 


credit of next year’s account. 


CHAIRMAN’S SPEECH. 


The secretary (Mr G. V. Hazelton) having read the notice 
convening the meeting and the report of the auditors, 


| 13S 2d. 
» 


The Chairman said: First of all, I have to offer an apology | 


m behalf of Mr Beck for his absence. The date ef our meet- 
ing clashes with a cruise he had arranged up the Mediter- 
ranean with some friends, and he presumed 
excuse him. 1 have now to propose the acc 
balance-sheet and the adoption of the report, 
agree are satisfactory. You will see that we 
ible to place £60,000 to reserve, bringing 
amount of that account to 4 300,000, which I think you will 
agree is very substantial. This year’s accounts bear the full 


you vjeuld 
eptance ef the 
which | 


have 


think | 


the | 


amount of interest upon the whole £500,000 debenture stock— | 
the issue of the additional £250,000 having been completed | 


The directors may mention, with regard 
on the balance-sheet of the contingent liability 
im respect of guarantee for the repayment of £37,000 second 
debentures of the Port Talbot Steel Company, Limited, that, 


in their opinion, the company 1s fully safeguarded in respect | 


ft the guarantee. I am able to assure you that the valuer’s 
figures show the depreciation provided by the directors is 
ample. 


NEW DIRECTORS. 


The directors have thought it good policy to associate with 


| themselves two more members of the staff of the company, 


| Success of the company by so 


i 
! 
| 
| 
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believing that they can best ensure the continuance of the 
associating with its direction 


those who have played long and important parts in its 
Operations. They have every confidence that their action 
will be approved of. I do not think there is anything 


calling for further comment on 
the pleasure now to move :—‘t That the statement of accounts 
and balance-sheet and the directors’ and auditors’ 
thereon be entered on the minutes, and that the same, together 
with the payment of the preference dividend up to and in- 
cluding August 1, 1912, and the amount of the interim divi- 
dend on the ordinary shares, paid on April 4, 1912, and other 
acts of the directors, as thereby disclosed, be approved and 
adopted.*’ 

Mr Stanley Baldwin, M.P., seconded the motion, which 
Was unanimously agreed to. 


THE DIVIDEND. 


‘The Chairman next moved :—‘t That in accordance with the 
directors’ recommendation a final dividend of 7k per cent., 
‘ree of income-tax, be paid on the amounts paid up on the 
ordinary shares for the half-year ended June 30, 1912, 
making, with the interim dividend of 24 per cent. paid on 
April 4, 1912, 10 per cent. for the year, free of income-tax, 
and that the same be payable this day.”’ 

Mr S. L. Dore seconded the motion, which was adopted. 


VOTE OF THANES TO THE DIRECTORS. 


; The retiring directors having been re-elected and the andi- 
‘OTS Teappointed, 

Pond C. E. Martineau said: I think we ought to pass a 
‘te of thanks to the directors and also to Colonel Wright 
og ts conduct in the chair to-day. I am sure we can con- 
Sratulate the board on the most successful year which they 


— 
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my part, and I therefore have | 
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have had, and on the most satisfactory balance-sheet which 
has been produced. I do not know exactly how many times 
the preference dividend has been earned; it has been earned 
so Many times over that every holder of preference shares 
can sleep perfectly comfortable on his pillow without the 


| slightest thought except the expectation of receiving his dividend 


quite as promptly in the future as in the past. The accounts 
are even better than they show, because the amount of sinking 
fund paid for the reduction of debentures is really in the nature 
of a further reserve fund,so that the reserve fund stands not 
only at £300,000, but there is provision being made for 
reduction of debentures, which is really another reserve fund. 
I feel sure the shareholders will agree with me that the 
gratitude is due to the beard for the admirable 
manner in which they have conducted the affairs of the 


company, and I have the greatest pleasure in moving a 
~Carty vote cf thanks to them. 
Mr I.. Ashby-Bolton seconded the motion, which was 


cordially carried. 


The Chairman: On behalf of the board I thank you, and 
I hope we will bring you a still more satisfactory balance- 


sheet next year. 

The proceedings then terminated. 

COLTNESS IRON COMPANY, LIMITED. 

The annual general meeting of the shareholders in the 
Coltness Ircn Company, Limited, was held, on the 11th inst., 
t Glasgow, Sir William H. Heuldsworth, Bart. (the chair- 
n2n), presiding. 

The notice convening the meeting, and the report of the 
tuditors, having been read, 

The Chairman said: The balance-sheet now before you 
shows a gross profit of £114,721 Ss 7d, as against £126,721 28 7d 


in the previous year. The sum written cff for redemption and 
lepreciation is almost the same as last year, namely, £37,314 
The net profit for the year is therefore £77,406 15s 4d, 

against £S8q,§74 gs in 1911; in round figures, £12,000 less. 
The reduced profit is mainly owing to the furnaces being out 
of blast for about two months, in of the colliers’ 
trike in the but the opportunity was taken to effect 


ensequence 


spring, 


mine necessary repairs upon the furnaces and on the bye pro- 
duct plant, which can only be done when these are idle. The 
sum expended on these repairs amounted to £9,187 14s 8d. 
This sum was taken out of the fund set aside to meet such ex- 
penses, and as there is still a considerable balance at the credit 
of that fund, viz.. £9,442 7s 1cd, it has not been thought 
necessary add re than the usual / 3,000 to it. 

DISTRIBUTION OF PROFITS. 
Deducting the amount thus set aside and adding the sum 


brought forward from the previous year, namely, £18,359 0s 4d, 
the total sum available for division is £92,765 15s 8d. Interim 
dividends have already been paid en the first and second pre- 
shares and on the ordinary shares amcaunting to 
£19,873, leaving a balance of £72,890 15s Sd, which the direc- 
tors recommend should be dealt with as follows :—(1) In pay- 
ment of dividends on the first and second preference shares 
for the second six months of the year, £12,875; (2) on the 
ordinary shares for the second six months of the year at the 


terence 


| rate of 12 per cent. per annum, and a bonus of 2 per cent. for 


| balance of £17,015 158 8d to be carried forward. 
| be seen 


ito reserve, and /1,000 less being carried f 
reports | 


t total distribution 
r the year; (3) in- 
:3.000, and leaving a 

It will thus 
that though the amount available for division is, in 
round figures, about £11,000 less than in the previous year, 
the dividend proposed is the same—{10.000 less being placed 
rward. 


the year, absorbing £28,ooo, thus making 
of 10 per cent. on the ordinary shares fi 
creasing the ordinary reserve fund by + 


ENCOURAGING PROSPECTS. 

It is, ef course, too soen to say anything definite about the 
new financial year, but there seems a prospect that our profits 
will prove greater than in the past year. We must, however, 
keep in view that the new Acts ef Parliament, affecting all 
employers of labour, and especially proprietors of coal mines, 
will in future add considerably to the cost of both coal and 
iron. This being so, it is natural to conclude that the selling 
priges of both coal and iron will in future be on a higher 
basis than in the past. With these remarks I beg to move the 
adoption cf the report and balance-sheet. 

THE DIVIDENDS. 

Mr J. Hamilton Houldsworth, of Coltness, seconded the 
motion, which was adopted, and the following dividends were 
declared, namely, 5 per cent. per annum and 5% per cent. per 
annum respectively on the first and second preference shares 
for the second six months of the year, and 12 per cent. per 
annum for the second six months cf the year, with a bonus of 
2 per cent. for the year, on the ordinary shares. . 

The retiring directors, Sir William H. Hoyldsworth, Bart., 
and Major Henry Hamilton Hceuldsworth, were then re-elected, 
and the auditers, Messrs Kerr, Andersons and: MacLeod, C.A., 
re-appointed. 

The usual votes of thanks terminated the proceedings. 
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816 THE ECONOMIST. 


now had control of that railway, holding all except 2 per cent. 
of the capital stock. He strongly recommended the small dis- 
‘sentient minority to exchange. Some shareholders might think 
that the United Railways had offered to the Western too liberal 
turns, and if they had offered them something less they would 
have accepted it, but he believed that the real inducement to 
the Western to accept the proposal was that they saw that there 
was a very considerable danger of competition in the future. 
They also saw that there was more scope and greater future for 
the United, and that with a practical union of the two railways 
both that stope and that future would be increased. He 
thonght that in the future they would find that that anticipa- 
tion would come out. Now, although during the last year they 
had done a great deal they had had one great disappointment. 
He had hoped to-day to tell them that they had absolutely com- 
pleted their terminal station, and that all their business was 
concentrated there ; but that had not been possible. Rather than 
risk even a comparatively small hitchin the smooth working, 
they had agreed to postpone the opening of the terminal until 
December 1st, when it was believed that everything would be 
completed. On that date they would concentrate everything on 
their new terminal station of the entire services of the United 
and the Western and the Havana Central. At the present time 
they ran a goods traffic into that station, and the staffs of the 
various companies were located in a new building there. 


THE ACCOUNTS. 


Turning to the accounts, the Chairman said he did not know 
of one weak spot on which to put a finger or for which they 
would have to apologise. The figures in the reports showed 
that their gross receipts had risen to £1,414,792, an increase ot 
£192,073, Or 15.7 per cent., while their expenses were up to 
£774,246, an increase of £43,502, or §.g per cent. The ratio of 
working expenses to receipts was 54.73, Which was 5.03 per cent. 
less than in the previous year. They had thus a balance on 
working of £640,525, against £491,975. That was an increase 
of £148,570, or no less than 30.2 per cent. Those figures showed 
that the very greatest care had been taken by their staff in 
Havana in working the business. The result of the whole thing 
was that after paying all fixed charges they had an available 
balance of £416,581, which showed that they had earned 7 per 
cent. on the capital as against 5 per cent. last year. They had 
dealt with the figures by appropriating to reserve £75,000 | 
against £15,000 last year; to the general renewals account 
£50,000 against £25,000 last year, and to the insurance ac- 
count £10,000 against nothing. Finally, they recommended a 
dividend of 4} per cent. as against 4 per cent. last year, and 
carried forward £17,881, or about £5,000 more. The alloca- 
tions to reserve had been made after the most careful considera- 
tion. It was absolutely the first duty to insure that the rail- 
ways should be in an absolutely strong financial position. Their 
general reserve for a company of that size, moreover, was by no 
means large. 

THE YEAR’S TRAFFICS. 


During the past twelve months they had carried no fewer 
than 6,000,000 passengers, or a million more than in the pre- 
vious year. That increase was very largely due to their ex- 
perimental installation of an electrical service on the Marianao 
Railway, and in the near future they might have to provide 
further facilities. Their total goods traffic had been 6,386,000 
tons, an increase of no less than 1,600,000 tons on the previous 
year. Of that total 5,000,000 tons represented sugar traffic, and 
all that had to be handled within three months. The handling 
of that traffic necessarily taxed the capacity of their rolling 
stock to the utmost, to say nothing of the energy of their offi- 
cials. The Chairman, after explaining how inevitable it was 
that working expenditure should increase, detailed the 
impressions he had formed during the visit to Cuba 
paid by himself and his fellow-directors.. After careful 
consideration they all three had come to the conclusion 
that they should keep the three railways absolutely 
distinct as separate entities, but that as far as possible 
they should consolidate the management so as to operate 
them-as one. As to the prospects of the lines during the coming 
twelve months, all he could say was that Mr Orr, their general 
manager, spoke most hopefully in his report. They had also 
just received a telegram from him, in which he confirmed what 
he had previously said. At that time of the year all danger 
from cyclone should have passed, while receipts to date showed 
that the United’ Company was £44,000 more than last year; the 
Western £5,000 more, and the Havana Central £4,000 more. 
He, the chairman, thought, that they could all go away from 
the meeting with the hope that the year 1912-13 would be a year 
of prosperity to all three companies. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr E. M. Underdown, K.C., seconded the motion, which was 
unanimously agreed to; and a further resolution was pussed 
approving the payment of-a dividend at the rate of 4} per cent. 
for the year. The usual formal business was then transacted, 
and a vote of thanks to the chairman and to the staff of the 
company, both in London and Cuba, terminated the proceedings. 


4 SENGAT RUBBER ESTATE, LIMITED. 


The second annual general meeting of the shareholders in the 
Sengat Rubber Estate, Limited, was held, on the 16th inst., at 
the London Chamber of Commerce, Oxford court, Cannon 
street, London, Sir William Hood Treacher, K.C.M.G. (the 
chairman), presiding. 


‘October 19, 1919, | 


eens eae 

The representative of the Secretaries (Messrs Shand, Haldane, 
and Co.) having read the notice convening the meeting and the 
report of the auditors, 

The Chairman, in the course of his speech, said: The crop 
of rubber during the year under review amounted to 140,515 
lbs, exceeding our estimate by 10,515 lbs, but falling short, as 
you have already been informed, by some g,400 lbs of the crop 
as cabled to us monthly by our manager. This is, of course, 
most regrettable. Our agents, Messrs Whittall and Co., have 
gone thoroughly into the matter, and have ascertained that the 
explanation of this shortage was simply and solely the fact that 
the manager, in estimating the loss by weight from drying, 
allowed only 10 per cent. Strict instructions have now been 
issued that he is to allow 22 per cent. for drying, and that he is 
to weigh up and adjust each month’s crop as soon as it is dry. 
This actual yield of 140,515 lbs must be considered quite satis. 
factory, in view of the renewed periods of exceptional drought, 
which, as you are aware, we have had to contend with during 
the last year. 


ESTIMATED CROP FOR CURRENT YEAR. 


The manager’s forecast of crop for the current financial year 
is 180,000 Ibs, from about 500 acres, which I think we may 
safely calculate on being obtained, or even exceeded, seeing that 
the cabled yields for the first quarter amount to 42.997 lbs, and 
the output should increase during the remaining months of the 
year. You will have gathered from the report that at June 3oth 
last the total area under rubber was 1,360 acres, so that, from 
the date of the commencement of our operations to the close of 
our second financial year, we have planted up 496 acres, while 
by the end of our third financial year we expect to have at least 
1,600 acres fully planted. The total area of the extensions might 
have been greater had it not been that our manager, Mr Nimmo, 
when in the discharge of his duties was attacked and very 
dangerously wounded by a gang of Chinese robbers. He man- 
aged, however, to crawl to a place where some Malays were 
working, who at once summoned assistance. Fortunately, Mr 
Ogilvie was in Ipoh, and as soon as he heard of it was on the 
spot, and did all that could be done to secure the best nursing 
and medical attendance, to which doubtless Mr Nimmo owes 
his life. After taking a short leave he was able to return to the 
estate. 

PROGRAMME OF EXTENSIONS. 


The estimate for the current financial year provides for further 
extensions up to 400 acres, but the actual programme will be 
confined to some 280 acres unless labour and other conditions 
render it perfectly safe to undertake the larger area without 
jeopardising in any way the maintenance in good order of that 
which is already planted. The total area of the property we 
acquired was 1,565 acres, or—excluding land required for 
factories, coolie lines, buildings, roads, a lake of 12 acres in 
extent, swamps, and other small portions of unsuitable land— 
1,400 acres of land suitable for rubber growing and now nearly 
all planted up. We are enabled to take up the additional ex- 
tensions to which I have referred by the liberality of the 
vendors who, you will remember, took the bulk of their purchase 
consideration in shares and maintain their keen interest in the 
company. These gentlemen have handed over to us without 
charge a block of 350 acres of land conditional upon its being 
planted up with Para rubber. The land is conveniently situ- 
ated adjoining our property, and reported by the visiting agent 
to be suitable for our purpose. This additional block, which 
makes the total area of our property 1,915 acres, will be fully 
planted up at the latest during 1913-14, possibly during the 
current year, and will prove a valuable addition to our estate 
and bring up the total planted acreage to 1,800 acres. The 
action of the vendors in this matter you will, I am sure, warmly 
appreciate. 

THE COST OF PRODUCTION. 


We are all sorry that the cost of production on the estate still 
remains rather high, notwithstanding that labour conditions 
have been favourable, but 1s 8d per lb compares quite well with 
the f.o.b. cost on estates with a much larger yield of rubber, 
and the cost will come down as the trees mature and give 4 
larger individual output, and the number of tappable trees pet 
acre is increased. The rubber is sent home in good condition, 
as is evidenced by the average net selling price of 4s 5.594 pet 
lb. For the rest, I am glad to be able to tell you that our pos!- / 
tion in regard to weeding, cultivation, pests, and the important 
matter of health is good, and that in Mr Nimmo we have 4 
promising young manager, and in Messrs Whittall and Co. and 
Mr Cruickshank very capable and experienced Eastern and 
visiting agents. In conelusion, the Chairman moved the 
adoption of the report and accounts, and the payment of a 
dividend of 10 per cent., less tax. 

Mr J. L. Loudoun-Shand seconded the motion. s 

Mr Horace Boot remarked that erroneous statements regarding 
the company had appeared in certain newspapers, with the effect, 
that shareholders were led to expect much larger dividends. 

The Chairman replied that nq@jnformation had been furnished 
by the company to the ‘Press on, which those statements coul 
have been founded. He advised shareholders who wanted 10 
formation to come direct to the offices and not to attach too 
much importance to unofficial newspaper statements. ; 

After some further remarks by Mr Boot (to which the Chair- 
man replied) on the cost of production, the resolution was ety 
mitted to the meeting and unanimously agreed to; and the usua 
formal business terminated the proceedings. 
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BALDWINS, LIMITED. 


The tenth annual general meeting of the shareholders in 
Baldwin’s, Limited, was held, on the 17th inst., at the 
Grand Hotel, Birmingham. Colonel J. Roper Wright (the 
chairman) presided, and the other directors present were :— 
Mr Stanley Baldwin, M.P. (vice-chairman), Mr S. L. Dore, 
Colonel William Charles Wright, Mr A. I. R. Butler, Mr 
J. C. Davies, and Colonel D. A. Williams. 


DIRECTORS’ BEPORT. 


The report of the directors for the year ended June 3oth 
last stated that the profits on manufacturing and trading 


dend account, amounted to £213,997. Against this sum the 
following charges had been made :—£11,620 for manage- 
ment expenses, including income-tax, directors’ and trustees’ 


mines, and £30,000 for depreciation. The payment of pre- 
miums on sinking funds for the redemption of leasehclds and 
debenture stock absorbed £11,357, and payment of the deben- 
ture interest £22,500. The amount required for the prefer- 
ence dividend was £13,750, which included the dividend pay- 
able on August ist last. To the balance thus left cf 


2} per cent. paid on April 4th, had to be deducted, leaving 


reserve, leaving a balance of £90,076. They recommended a 
final dividend of 74 per cent., free of income-tax ‘making 
10 per cent. for the year), on the ordinary shares. This 


credit of next year’s account. 
CHAIRMAN’S SPEECH. 


The secretary (Mr G. V. Hazelton) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman said: First of all, I have to offer an apology 
on behalf of Mr Beck for his absence. The date cf our meet- 
ing clashes with a cruise he had arranged up the Mediter- 
ranean with some friends, and he presumed you vyjuld 
excuse him. I have now to propose the acceptance ef the 
| balance-sheet and the adoption of the report, which I think 
| 
| again been able to place {£60,000 to reserve, bringing the 
|amount of that account to £300,000, which I think you will 
| agree is very substantial. ‘This year’s accounts bear the full 
amount of interest upon the whole £500,000 debenture stock— 
the issue of the additional £250,000 having been completed 





i| 
|| to the footnote on the balance-sheet of the contingent liability 
i; 1M respect of guarantee for the repayment of £37,000 second 
|| debentures of the Port Talbot Steel Company, Limited, that, 
|in their opinion, the company is fully safeguarded in respect 
jof the guarantee. I am able to assure you that the valuer’s 


| figures show the depreciation provided by the directors is 
ample. 





NEW DIRECTORS. 


| 

The directors have thought it good policy to associate with 
|themselves two more members of the staff of the company, 
| believing that they can best ensure the continuance of the 


success of the company by so associating with its direction | 


those who have played long and important parts in its 
|, Operations. They have every confidence that their action 
will be approved of. I do not think there is anything 
| calling for further comment on my part, and I therefore have 
\\ the pleasure now to move :—‘t That the statement of accounts 
and balance-sheet and the directors’ and auditors’ reports 


| With the payment of the preference dividend up to and in- 

cluding August 1, 1912, and the amount of the interim divi- 
| dend on the ordinary shares, paid on April 4, 1912, and other 
| acts of the directors, as thereby disclosed, be approved and 
|| adopted.” 


Mr Stanley Baldwin, M.P., seconded the motion, which 
‘ unanimously agreed to. 


| THE DIVIDEND. 


The Chairman next moved :—‘‘ That in accordance with the 


| ae recommendation a final dividend of 74 per cent., 
| ‘ree o 


income-tax, be paid on the amounts paid up on the 
| dinary shares for the half-year ended June 30, 1912, 
‘Making, with the interim dividend of 2} per cent. paid on 
April 4, 1912, 10 per cent. for the year, free of income-tax, 
| and that the same be payable this day.” 

Mr S. L. Dore seconded the motion, which was adopted. 


VOTE OF THANES TO THE DIRECTORS. 


I The retiring directors having been re-elected and the audi- 
tors reappointed, 
| 


Mr C. E. Martineau said: I think we ought to pass a 


| pote of thanks to the directors and also to Colonel Wright 


f ; : 
or his conduct in the chair to-day. I am sure we can con- 


i §tatulate the board on the most successful year which they 


—e 
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accounts for the year, including balance of interest and divi- | 
fees, solicitors’ and auditors’ charges, &c., £10,534 for ex- | 


penditure on alterations, improvements, and development of | 


£114,235 had to be added the sum of £49,590 brought forward | 
from last year, making a total of £163,826. From this sum | 
£13,750, being an interim dividend on the ordinary shares of | 


£150,076, out of which the directors appropriated £60,000 to | 


would require £41,250, leaving £48,826 to be carried to the 


you will agree are satisfactory. You will see that we have | 


j}at June 30, 1911. The directors may mention, with regard | 


thereon be entered on the minutes, and that the same, together | 
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have had, and on the most satisfactory balance-sheet which 
has been produced. I do not know exactly how many times 
the preference dividend has been earned; it has been earned 
so many times over that every holder of preference shares 
can sleep perfectly comfortable on his pillow without the 
slightest thought except the expectation of receiving his dividend 
quite as promptly in the future as in the past. The accounts 
are even better than they show, because the amount of sinking 
| fund_paid for the reduction of debentures is really in the nature 
: a further reserve fund, so that the reserve fund stands not 


only at £300,000, but there is provision being made for 
reduction of debentures, which is really another reserve fund. 
I feel sure the shareholders will agree with me that the 
| utmost gratitude is due to the board for the admirable 
manner in which they have conducted the affairs of the 
company, and I have the greatest pleasure in moving a 
| e€arty vote cf thanks to them. 

Mr I.. Ashby-Bolton seconded the motion, which was 
| cordially carried. 

| The Chairman : On behalf of the board I thank you, and 
I hope we will bring you a still more satisfactory balance- 
sheet next year. 

The proceedings then terminated. 


COLTNESS IRON COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Coltness Ircn Company, Limited, was held, on the 11th inst., 
at Glasgow, Sir William H. Heuldsworth, Bart. (the chair- 
m2n), presiding. 

The notice convening the meeting, and the report of the 
auditors, having been read, 

The Chairman said: The balance-sheet now before you 
shows a gross profit of £114,721 Ss 7d, as against £126,721 2s 7d 
}in the previous year. The sum written cff for redemption and 
| depreciation is almost the same as last year, namely, £37,314 

138 3d. The net profit for the year is therefore £77,406 15s 4d, 
as against £8o,574 9s in 1911; in round figures, £12,000 less. 
The reduced profit is mainly owing to the furnaces being out 
ef blast for about two months, in consequence of the colliers’ 
| strike in the spring, but the opportunity was taken to effect 
|} some necessary repairs upon the furnaces and on the bye pro- 

duct plant, which can only be done when these are idle. The 
|sum expended on these repairs amounted to £09,187 148 8d. 
| This sum was taken out of the fund set aside to meet such ex- 


a 


| 
| 
| 
i 
| 
| 
} 
} 


| penses, and as there is still a considerable balance at the credit 


(of that fund, viz.. £9,442 7s 10d, it has not been thought 
necessary to add more than the usual £3,000 to it. 


DISTRIBUTION OF PROFITS. 


Deducting the amount thus set aside and adding the sum 
brought forward from the previous year, namely, £18,359 0s 4d, 
ithe total sum available for division is £92,765 15s 8d. Interim 
| dividends have already been paid en the first and second pre- 
| ference shares and on the ordinary shares amcunting to 
| £19,875. leaving a balance of £72,890 15s 8d, which the direc- 

tors recommend should be dealt with as follows :—(1) In pay- 
| ment of dividends on the first and second preference shares 

for the second six months of the year, £12,875; (2) on the 
| ordinary shares for the second six months of the year at the 
| rate of 12 per cent. per annum, and a bonus of 2 per cent. for 
'the year, absorbing £28,oo0, thus making a total distribution 


lof 10 per cent. on the ordinary shares for the year; (3) in- 
| creasing the ordinary reserve fund by #:s.000, and leaving a 
| balance of £17,015 15s 8d to be carried forward. It will thus 
| be seen that- though the amount available for division is, in 
round figures, about £11,000 less than in the previous year, 
the dividend proposed is the same—{10.000 less being placed 
to reserve, and {1,000 less being carried forward. 


ENCOURAGING PROSPECTS. 


It is, of course, too soon to say anything definite about the 
new financial year, but there seems a prospect that our profits 
will prove greater than in the past year. We must, however, 
keep in view that the new Acts cf Parliament, affecting all 
employers of labour, and especially proprietors of coal mines, 
will in future add considerably to the cost of both coal and 
iron. This being so, it is natural to conclude that the selling 
prices of both coal and iron will in future be on a higher 
basis than in the past. With these remarks I beg to move the 
adoption of the report and balance-sheet. 


THE DIVIDENDS, 


Mr J. Hamilton Houldsworth, of Coltness, seconded the 
motion, which was adopted, and the following dividends were 
declared, namely, 5 per cent. per annum and 5% per cent. per 
annum respectively on the first and second preference shares 
for the second six months of the year, and 12 per cent. per 
annum fer the second six menths ¢f the year, with a bonus of 
2 per cent. for the year, on the ordinary shares. . 

The retiring directors, Sir William H. Hopldsworth, Bart., 
and Major Henry Hamilton Houldsworth, were then re-elected, 
and the auditers, Messrs Kerr, Andersons and MacLeod, C.A., 
re-appointed. 

The usual votes of thanks terminated the proceedings. 
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DICK, KERR AND CO., LIMITED. 


The annual general meeting of the shareholders in Dick, 
Kerr and Co., Limited, was held, on the 15th inst., at the 
Cannon Street Hotel, London, Mr Claud T. Cayley (the chair- 
man) présiding. 

The secretary (Mr Frank Mott) having read the notice con- 
‘vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: It will be 
seen that ‘the company has had a poor year—indeed, the poorest 
‘since the foundation of the business. Last year the directors 
indulged in an extremely moderate forecast, saying that should 
their hopes be fulfilled the prospects of a satisfactory result 
were encouraging. The prospects were encouraging at that 
time, and the non-fulfilment of their hopes is due partly to the 
fact that some of the contracts which have been completed 
during the past year have yielded a less profit than was antici- 
pated, and partly to delays which took place in the commence- 
ment of new contracts which at that time seemed imminent. 
The contracts entered into during the last five years have been 
taken in the face of great competition, and, as much of the 
company’s work is necessarily accepted a long time before it 
can be executed, a considerable number of contracts finished 
last year were, in fact, taken when such competition was at 
its keenest. In the immediate past the railway and coal strikes 
affected more particularly our manufacturing. business at 
Preston, because, whilst we were ourselves well provided with 
stocks of coal, we were greatly hindered in the execution of 
our orders—in fact, had to stop work at one time—because of 
the impossibility of getting in our raw materials, and also of 
making delivery of our manufactured goods. The net result 
in this department is that, with the works’ order book at the 
maximum, our net production during the twelve months under 
review was, with the exception of one year, the minimum since 
we entered that field ten years ago. The same remarks in respect 
to strikes apply to the contracting department, with the addi- 
tion that it was also seriously affected by the dock strike, 
because of the impossibility of getting that raw material which 
is of all importance—namely, cement. 


CURRENT CONTRACTS. 


The contracts we have in hand for this year we hope will 
be remunerative. The order book is healthy, the Preston works 
being fuller than it has ever been of that class of manufacture 
best suited to it, and the very greatest care is being taken by 
the directors and management to take no orders that will not 
show at least a moderate profit. Turning to the balance-sheet, 
it will be seen that the company’s works are full, the stock of 
materials and work in progress there having during the year 
risen from £909,621 4s 6d to £142,383—over 40 per cent. With 
regard to the other figures in the balance-sheet, the capital 
expenditure has been increased by £20,156. This is after 
writing off for depreciation on the same scale as usual, and 
represents extensions at Preston Works, principally in connec- 
tion with the completion of the lamp works, which is now pro- 
ducing for the market. The debtors and contracts are some- 
what less than last year, but these figures are fluctuating ones, 
which constantly vary within considerable limits. The sundry 
investments remain at practically the same figure, and the cash 
in hand is somewhat reduced owing to the greater amount of 
work in progress. In conclusion, I may say that whilst the 
directors are disappointed with the result of the year’s trading, 
they are convinced that there are many grounds for hope that 
the result revealed by the profit and loss account is one such as 
only comes occasionally within the experience of any trading 
concern, and to this concern in particular. There never was a 
time in its history when its organisation was more complete, or 
when its reputation to produce the best article stood higher. 
We have an experienced and excellent staff, and a management 
devoted heart and soul to the best interests of the company. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr R. H. Prestwich (deputy-chairman) seconded the motion, 
which was, after a brief discussion, unanimously agreed to. 
The formal business was then transacted, and a vote of thanks to 


the chairman, directors, and staff of the company terminated the 
proceedings. 





LETTERS PATENT INSURANCE COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Letters 
Patent Insurance Company, Limited, was held, on the rsth 
inst., at Winchester House, London, Mr Edgar Cohen (the 
chairman) presiding. 

The secretary (Mr W. S. Rouse) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It is not 
usual at a statutory meeting to give any particulars in connec- 
tion with the business, but with your permission I propose to 
give you some little information and to make certain remarks 
in connection with the business, as I think they may be of in- 
terest to you. The business of our company is somewhat 
different from that of ordinary insurance companies, and a con- 
siderable amount of difficulty has had to be overcome in the 
preparation of the necessary documents with which this com- 
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pany should be fully fortified before it can commence its busi. 
ness, such as policies of insurance and proposal forms. Jn the! 
ordinary course of events, in starting a life office or a fire in. 
surance company one can take the policies which are in use in. 
other offices and with slight alterations adapt them to one’s 
own requirements but in this particular business we have had 
to frame an entirely new set of rules, regulations, and policies, 


NATURE OF THE BUSINESS. 


That, I think, you will easily understand, inasmuch as the 
nature of the business in which we are interested is so entirely. 
different from that of other insurance companies that both our 
lawyers and the best counsel that we could obtain have had 
their brains well at work in order to safeguard the interests of 
the company, while bearing in mind the interests of those de. 
sirous of taking out policies with the company. The great ad. 
vantage of a company of this sort is that it is of an inter. 
national character, inasmuch as policies of insurance to pro- 
tect patents from infringement and to do what we propose doin 
—namely, issuing policies of utility in the case of patents an 
to insure the inventors against infringement—require the most 
careful investigation and the thoroughly efficient staff which we 
have at our command, and also the expert advice which we are 
able to obtain, as you will have noted by the names upon the 
prospectus, place us in a position, in granting our policies, to 
see that both the company and the insurer are thoroughly 
secured. The enormous advantage which will be derived, not 
only by inventors, but by those who are in the habit of in- 
vesting, or might be induced to invest, money in any new in- 
vention must be patent to everybody, because anyone applying 
to this company for a policy of insurance would not under any 
circumstance be granted one until we have thoroughly inquired. 
into the nature of the patent, its validity, and the possibilities 
of infringement; in other words, until we have most Carefully 
looked into the whole question. 


AN INTERESTING EPISODE. 


While upon that point I may tell you of an_ interesting 
episode—not to put it any stronger than that—which occerred 
quite recently. We had a proposition made to us to issue a 
policy involving a considerable sum of money, to which our 
chief engineer and our manager replied, ‘“‘ Before we can issue 
a policy we must be perfectly certain that the patents to which 
vou refer are not an infringement upon those of anybody else.” 
To this the proposed insurer replied, ‘‘ You need have no fear 
about that; | am perfectly confident that the patents are per- 
fectly valid.” Like careful men, both our consulting engineer 
and our manager said, ‘*‘ Well, if that is so, you can have no 
hesitation in allowing us to make the investigation; if, as you 
say, the patents are perfectly valid we will charge you nothing 
for the investigation and will issue a policy; but, on the other 
hand, should the patents not be valid we shall have to charge 
you a fee for investigation.’’ ‘‘ Agreed,’’ said the proposed in- 
surer. When the patents were examined, they were found to 
be absolutely worthless, and when an account for twenty guineas 
was sent in for the investigation the gentleman who made the 
proposal to us called at our office and paid it, and assured us 
that it was the most delightful experience he had had, because 
if he had not called upon us he would certainly have invested 
several thousands of pounds in the patents, and that money 
would have been entirely lost. At all events, he derived great 
benefit from his experience. 





THE COMPANY'S FUTURE. 


Now, I do not propose to keep you any length of time, nor do 
1 desire to be in any way unduly optimistic about the future 
of the company. The future alone can tell us what the success 
of this business is likely to be, but personally I am of opinion 
that we shall be successful. I know I have personally i- 
vested a considerable amount of money in the exploitation of 
patents, and it was owing to the amount which I have lost m 
worthless patents that I decided to take a hand in this busi- 
ness. I thought that there was every possibility of success for 
a business which could safeguard people who invest their 
money in patents—both those that are successful and those 
which may be infringed. The temporary offices of the com- 
pany at 46 Cannon street have practically served our purpose, 
and I am pleased to report to-day that quite recently we have 
taken offices suitable for our requirements at King’s House, 
which has an entrance in Lincoln’s inn, in the midst of soli- 
citors engaged in patent work, and another entrance in kings- 
way. Those offices, I think, from the position they hold should 
provide a certain amount of advertisement for the company, 1M 
asmuch as they will bring before the public the fact that the 
Letters Patent Insurance Company, Limited, has commenc 
business seriously. We have a considerable number of Pro 
pesals before us at the present time, and there is every PIO 
bability of the company achieving success. 


There being no resolution to submit, the proceedings then 
terminated. 





RAYFIELD (CORNWALL) TIN SYNDICATE, LIMITED. 

The statutory meeting of the shareholders in the Rayfield 
(Cornwall) Tin Syndicate, Limited, was held, on the 14th 
inst., at Winchester House, London, Mr Oliver Wethered (the 
chairman) presiding. ; 

The secretary (Mr George Kerr) having read the notice con- 
vening the meeting and the report of the auditors, 
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The Chairman remarked that as practically no transfers 
of shares had been registered—nor could théy very well be 
until the special settlement had been granted—he might take 
it that practically all of those present were original allottees, 
and he thought they might congratulate themselves on having 
taken a share, on a somewhat bare prospectus, which at all 
events had a market appreciation of a very large amount. 
In common with other things, the price had fallen, but he 
did not think that that fact need cause them much anxiety. 


FINANCIAL POSITION. 


The capital of the company was £75,000 in 300,000 shares of 
ss each. There was no promotion of any kind, and no public 
issue, the shares being offered as to 200,000 as Tights to the 
Rayfield (Nigeria) shareholders and the balance to the share- 
holders in the Northern Nigeria Bauchi and the Nigerian Tin 
Corporation companies. After paying the preliminary ex- 
penses and the commission payable to the brokers on stamped 
forms the total expenditure of the company was just under 
£1,000, and they stood in the happy position of having 
£74,000 available. The prospectus stated that “‘ the close con- 
nection of members of the board with Cornish mining will 
facilitate the selection of suitable business, and although no 
contracts of that nature have been entered: into, business which 
should be of an extremely profitable character can be secured 
at once.’”’ The view expressed then was justified. They had 
interests in some of the most valuable and promising mines 
in Cornwall, and they had secured those interests on terms 
which were only possible because of the close connection of 
some of them with mining in Cornwall for many years. 


BUSINESS IN HAND. 


With reference to the business they had in hand, their first 
interest was that of the Gwithian sands; they had the Basset 


mines and a very substantial interest in the Dolcoath; they 
owned jointlv with the Rayfield (Nigeria) a half interest in 
the Zenner mine, and an option jointly with that company on a 
property at Ludgvan; they had a joint option with the Ray- 
field (Nigeria) Company in a mine known as the North Dol- 
coath, some three miles from the Dolcoath, and also in a pro- 
perty near St Just; and, finally, they had undertaken with 


mine. The interest which most concerned them was un- 
doubtedlvy the Gwithian sands, on which a vast amount of 
work had been done. At a very early date he hoped it might 


a copy of the plan. Even now the investigation of the pro- 
perty was not complete, but they had sufficient information to 
enable them to speak with a considerable amount, not of hope, 
but-assurance, and he thought the shareholders would come to 
‘the conclusion, as the directors had done, that they must, as 
the result of their interest, receive very large profits for many 
years. 





MR NICOLAUS’S CONCLUSIONS. 


Mr Nicolaus came to the conclusion that there were 
1,208,725 tons of concentrates containing 6.45 lbs of metallic 
tin to the ton, and that these had a value of 13s per ton with 
tin at the then price of £229 per ton. The average thickness 
he gave as 36 in, and the gross value at £797,149 with tin at 


| 
| 
| 
| 







tons of an average value of 18s 3d per ton and of a capital 
value of £637,267. That was eliminating some half-million 
tons which formed the subject of further investigation. They 
might safely expect to recover from 60 per cent. to 70 per 
cent. of the tin contents, and he (the chairman) thought it 
probable that the higher figure might be exceeded. According 
to Mr Nicolaus’s view, if tin were only at £150 per ton 
they would still have a most profitable undertaking. There 
were two other factors in connection with the sands which 
Rreatly increased the value of this interest. The first was that 
St Ives Bay had been receiving for centuries the sands or the 
tailings from various mines. The other factor was the Red 
River, which drained the Dolcoath and emptied itself into St 
Ives Bay. Mr Nicolaus was of opinion, as was Mr David 
Stevens, that the reconcentration of these sands could be 
arranged by pits or sumps so that they might get about 150 
tons a day, which should give from 16 to 20 tons of sands. 
They had very excellent hopes that. by the expenditure of 
capital and proper engineering they would get approximately 
& ton of tin per working day from the constant flow of the 
Red River, and they had a lease for some 42 years. The 
Chairman proceeded to give particulars of the other properties 
to which he had referred, and spoke in hopeful terms of their 
Prospects and of the profits which might be anticipated from 
them. He added that the manager of the mine in which most 
of them were interested, the Rayfield (Nigeria), had arrived 
in London, and had brought over from the Top property the 
most remarkable specimen of tin that ever came from Nigeria, 
© possibly from any other field. 

_A vote of thanks to the chairman for his address, and to the 




























— 


teedings. 


THE ECONOMIST. "819 


and Grylls mine; they had a large interest in the Geevor Tin | 


others to provide £40,000 for the once well-known Killifrith 


be possible to send them the full report of Mr Nicolaus with | 


that price. He .gave them for immediate treatment 696,212 | 


directors generally for their services, terminated the a 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, October 16, 1912. 


ISSUE DEPARTMENT. 
& £ 
| Notes issued ........ 54,561,505’ Government debt.... 11,015,100 
| Other securities .... 7,434,900 
ee Gold coin and bullion 36,111,505 
54,561,505 | 54,561,505 


BANEING DEPARTMENT. 


£ £ 
| Proprietors’ capital... 14,553,000 Government securities 13,037,909 
Rest ...cseeeeesees 3,183,631 Other securities .... 33,505,912 
| Public deposits* .... 9,559,611) Notes .............. 25,935,375 
| Other deposits ...... 46,795,927) Gold and silver coin 1,454,291 
| Seven-day and other 
DES vc cccotscoeccse 39,318 | 


73,931,487 | 73,931,487 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 





Dated October 17, 1912. 
The following were the changes in the principal ec:ounts when 


compared with last week :— Increase. Decrease, 
& & 

Circulation (excluding 7-day and other bills) .... ee eccccce « 542,795 
Public deposits......... ecocececccoocece eocccccce ee ecccscee eee 
Other deposits .......seeceeeeseneees cocesecccecs 1,497,156 cecccces ee 

| Government securities ....... ecusdecaveseecendet es ececsece  aenae 

| Other securities .......... enedeeecekoda sales —_— yore gia C 

| Ballbot. ccccsccccccccccccccccccessccsaccecs ecccce ee eoesecee | Seen 
Rest ...... Seeceoces ecccececoceocoes ecccecece coves = Ds kcccctae a6 

| Reserve .....eeeeereeeeees siilthidedsiaheatnuieasiail SED .cicccis 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended October 16, 1912 :— 





| 
| | Gold | Circulation | ‘Seouritie 
Date. (Colm 84) abroad or | (excluding ‘Deposits | Banking | Reserve. 
Bank Post 
} out for | Bills. ) | De 
rt. | Pa od 


| 
| ment. 
1912. ae | £ we 


| 











Prieta 


BSSSSSSEA | Tiadititicn | 


ee hie oe 

4}, 293000 in) 29,331,640 60,090,548) 47,858,721 30 282,216 
July 71)40792.85| 766.000 in| 30083930 '59,775,8821 48,740,268) 29,088,908 
Aug. 7/39.691.831/ 63000 in, 29,987,790 (57,667,172) 47,596,035| 28,154,041, 
'40.878.192| 876000 in| 29512965 59815,354| 48,124,43¢ 29,815,227) 
29,254,135 60,433 619) 48,470,863) 50,108,152) 
i} gatzras-0 \oso17sse soiaae sac st serais| 

4 000 in| 4,3'0 6 
re 1) 121169:101; $71 000 out} 28839275 62,868,617, 49,455,98t |5t 659,82 
| 11,172,0C0 out| 28547,975 62,259.89) 48,965,295) 51,554,466 
2£ 11 695,244) "282.000 out, 28,828,140 |60 910,537) 47,937,907 51,315,108 
937.72" 1,774 000 out| 29,585,215 [Sta 208 Case ee — 
$|37.915,485| 754,000 out! 29,170.925 ieaeeas ce saspeaias ee eS His 


4 





i— 


51 — 


1€'37,565,796' 752 0U0 out! 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 

| @ period of three years corresponding with the present date as 
well as ten years back, viz. :— 
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| oct. 19, | Oct. 16, | BRISTOL~ 

As cormeaponding date | Ost. 15, | Oe” | isin” | ‘isu. | 1912." | Jan. 1 to Oct.5........ 27,209,000 25,626,000 +-1,583,000 
: presen | omagdhtle 61 
fn | ae . Week ending Oct.12 ..| '726,000| 655,000 + + 7,000,108 

= __ LM) __G6,000) 
> bank post bill eee a " ‘966 2a ae TAL i 1 ze ems 2» Total to date......, 21,936,000 26,281, 000 +1,6 654, 009 63 
pee Seperate ean 16791 788 14 secs 1 096.084, 15057,909 |" Jan 1 to Oot. 5 10,399,600, 10,085, = 

: 1, 1 a982. 725) 912 an. eeeeeees + 314,100 3:11 
inert a sais] EOD esNaaeT EA ae se Week ending Oct, 12 ..) ‘315,100 251,300 "63,800 25:38 
| Dats ens baits. ...--.-.-) SAE a nn Total to date......| 10,714 700 10,336 ii 377,900 365 
‘panbrwctéiscaats| fe | S| “S , NOrrINGRAM— | 
| Markotrate, months’ bille a Jan. 1 to Oct, 5.....0.. rappin 10200600 + eee 4-07 
ne Cay ee AE Hy ie fee | zal 23 "ii 3. 25-2Th Total to i. eeeee 13, 13,192,400) 12 52,1004 540, 300 421 +27 

~ameterdam (shor) oa RECA i 
| Clear ee Oana e 12-256,000 at aot 353,493,000 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


The amount of the ‘ other ae compared with the ‘‘ other 
' securities, '* showed in 1902 an excess of {13,821,261 ; in 1909 an 
“excess of £15,001,677; in 1910 an excess of £12,963,317; and in 
/Igr1 an excess of £16,809,939. In 1912 there is an excess of 
£13, 290,015. 





BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers Clearing 
house. Special days are given separately, together with the 
_ total increase or decrease to date in each case :— 


| \Comparative Increase 
Oct.17, Oct. 10, Oct. 19, | ___oF Decrease, 


[tae | | eek, tae row 


Assr ie Wee es Were a” 
Coin and bullion—Gold 129,281,000 129,408,000 124851,000 — 172,900 + «200m 
Bilver 0,144,000 30,248000 $1,680,900 — lo#,0ec —~ 1.836000 








Government securities .. 15,704,000 15,704 


















































Weeks Ending | Town Clearing. a. Clearing Total. a advances. . OCHO 81 "470.000 a 864,000 — 546,000 
a, RRERS BI “raeation | $eansat ioc: IETS a+ ak sae 
J ltoAugust 21, 9,338,989 000 823,344,000 10,162,333,000 vernment deposits... — 15 
augest’ danas ana B14134,000 | 2H 00 235,330,000 | Private deposits ........ 916,000 21,168,000 25,480,000) + 5,748,000; + 3 436,000 
rear | ee | eee | ee * 
Bcc) BMS | BAG eae — 
D danestaniadl ne 
Octo DS ephawebdns 348,466,000 | 24,370,000 372,836,000 Oct. 12, Oct.5, | Oct. 14, Last 
er DP siaicbaahtinn 75.158 900 31, S08 00 333495.000 —_ _ | — Week. poe, Year. 
aciehiae 56 | 
Lec taaen eee ee | eee $495,000 _ | coin and bullion—Gold 12576,200 12,456,000 ul ot7,000 + 10,000 + 1°559,000 
Total, 1912 ...........+...-| 11,531,632000 | 1,025,578,.000 | 12,557,210,C00 Silver 521,006 543,000, 1,091,000— 22,000— 570,000 
Corresponding total 1911 ..| 10,738,555.000 | 969681.000 | 11,708,236,000 Discounts and advances 14,369,000 14,319,000 15,057,000 + 50,000, 688,000 
" ee in {| i, i a ng wees % Notes i 26,292,200 26,179,000! 25,793,000 + 113,000 + 499,000 
mepeepeneee Se AE eediaaraetes Loesiatureateaeniieuaenas Deposits .........++.--.- 385,000 ‘365,000 ‘395,000 16,000— 8,000 
Grose total in 1911 ........ 15,392,457 000 | 1,221,420 000 14,615,877,000 
a canadien | 000 , 
cone = Dossenss “a -~ “Saar \+ 51,108,000 _ 286, NATIONAL BANK OF BELGIUM. 
| = % |= sie | ——— ane 5: 
Teactttt coe cod eee see ee re eee oe Oct. 10,; Oct. 3,  Oct.12,| Last 
Sractat Dare. . a. | 1. a | Week. Last 7 
sill saints ainsi 7 SSETS. 
a . Coin and bullion ........| 11,643 000 11,947,000 9895,000|— 291,900 + 1,748,000 
Btock Exchange Pay Days. eae Consols Pay Days, | ON tn | Other securities «......., 25,170,000) 24,758)000 25,505,000)+ 412,000 — 555,000 
IABILITIES. 
et 1. aes 7 — Notes in circulation ... _ 37,621,000 37,246,000 35,946,000) + 375,000! + 1,675,000 
1912. 2 | Date. | a | dete | ‘ Current accounts......-. 3,352,900] "4,113,000" 3,700,900|— 761,000 "548,09 
—_ + hepanetagt 31) ee 1912. | 3912. . 
UNO 16.s.cccee. : Feb. 2) 55,586,000'Feb. *3 47,237,000 
bacchdocee 93,395,000 Mar. 1! 63,778,000 Mar, 4 56,691,000 IMPERIAL BANK OF GERMANY. 
Palig Biesnccccces 92,252,000 April 3|  69,721,000\Apl. 4 66,515,000 | —____—— 
Oe aduscnaidat 83,194,000 May 3|  55,794.000)} 4 47,735.00 Oct. 15,| Oct. 7, | Oct.14, | Last 
Ang, M4. creccocce 99,086,000 June 3) 58,435,000) Sone 4 54 751,000 | 4912. asia, | _ | vem Last Year. 
alinaiid 87,046,000 July 3, 57,502000\July 4 53,854, Assets. od £ 
Sept. 13.......... | $8.286.000|Aug. 1) 65,045,000) Aug. *3 54102000 | Coin and bullion ;....... 58,373,000) 56,470,200 52,086,900 +1, a9 + 6251 
ewcvcecces . Sept. 2) ept. ad ad 75,474, 83,269 494,000 —7,795 
Dethiullinnwcseree- | 99,307,000 Oct. 2) 70, (511 000)0ct. 464,572,000 Se  wuastatetsss .. a a — . . i 
no gee ee ————— | —— —————— | Notes in circulation ....| 97,111,000!105,262,000| 94,879,000! — 8,151,900 + 2,232,009 
Total, wa, 1,838,653,0C0 | 608,886,000 .. 531,06 000 | Current accounts. ....... | 37/632,000| 35,467,000! 30,891,000 +2,165,000 + 6,741,000 
total, 1911....|  1,770,943,000 .. | 571.430000 | 477,086000} . £7,725,550, 
> . ’ ote circulation above the legal maximum free of taxation ’ 
‘in 1912 — *{ - °S ae -1 a on <:) ne against £18,579,900 above the legal maximum last weok. 
Gross total in 1911, _2,218,700,000 | 678,652 000! 568,736,000 SWISS NATIONAL BANK. 
pe? 1910 -.-..-. | See | 733,430 000 e965 haces = es 
Dec. { |— + |= BM, - Oct. 5, : Last | 
fo d9t ti eG | le CH | = Ie | i Bi ont | Week. ‘Last Year. 
op ee dake ey aces” AssETs. £ & £ & } 
* The fourth fell on Sunday. Coin and vallton-—Gola 6,980,000 6 988,000, 6,436,000 8,000,+ 544,000 
EE Sliver 579,000 595,000, 457,000— 16,000 + 1B 
PROVINCIAL CLEARING RETURNS. Tiastuiriss, ny eee Seer” eee 
——_—_—________________ | Notes in circulation .... | 11,448,000 11,807,000, 11,156,000 — 359,000) + yo 
| sesa.-| ama. | tne. or Dee. DRONES" cccssssovenecs | 1,744,000! 1,651,000 2,471,000 + 93,000 
Moar ee ee Be eine 
MANCHESTER - ee ee cl a Lae BANK OF NORWAY. 
Jan. 1 to Oct. 5.. |260,825,700|258,018,900! +2,806, ——— nescence 
soseqot + 800 1:01 | Oct. 7 Sept 7 Last } 
Week ending Oct. 12 ..) 7,277,200 6,923 ,300\+ 353,900 5 18 | Sena” | ia | sh." | Week, Last Year. 
ie | £ 
Total to date...... 262,102,900|264,942,200 +3 160,700, 1-19 | ote cern ncccses..| 21280001 2,148,000 2,222,000 + 12,000 — 68 000 
peeaeeree= POSSE ER eee 136800 1,385,000, 1,473,000 17,000 — 105000 
Jan. 1 to Oct. 5......../176,866,400/165,218,300/+11648100 7-05 5 Government se- : | on 
Week ending Oct, 12 ..| 4,827,600) _4,942,500|— 114.900, 2:32 | pothee Sciisuscceres| 5 S18000) .SIBMOO] SOMA o. oog = seam 
Total to date....../181,694,000 170,160,800 + 11533200 _ 677 wine) 5,527,000! 5,522,000] 5,145,000+ 5000+ 382,000 
BIRMINGHAM— Deposits at notice ...... 323,000) 279 329,000\+ 44,000-— 6,000 








' Jan. 1 to Oct. 5........| 54,089,600 48,927,400| + 5,162,200 1 
Week ending Oct.12 ..| 1,218,500 _1,214,600|+ 3,900 + 


4 AUSTRO-HUNGARIAN BANK. 
Total to date...... 55, 308,10 55,508,100 50,.142.000 +5,166,100 10°30 











Sept. %, | Oct. 7, | Oct. 7, Last 
Last Year. 
NEWCASTLE-ON-TYNE— | isi — | _ — ‘ 
. Jan. 1 to Oct. 5........| 41,024,200! 37,115,000! +3,909,200 10-53 | Colm and bullion—Gold| 51,898,000) 51, s4.644.00 + 24,000\— 2.72208 


| Week ending Oct. 12°.) 1,031,300] '849,700|+ 181,600 21-37 | piscount vances, 80: 26700) ASO 11S Levy ROL 
| Motel to date...--.! 42 1055,590' 37,964,700 +-4,090,800. 10°77 ' circu ‘Tiiapmasbesisapeibennenseel- ania + 526,000 





(ee Sefek® | (82 S37E2 |. | 


|PSe2 22 Ssy 


| 9Q _werBe 





ae DPDOoOerawaQ 


on oe —_——“ ey 








October 19, 1912.1 





THE ECONOMIST. 


821 





BANK OF ITALY. 


Sept. 20, | Sept. 10, | Sept. 20, Last | 
1212. foi2. Tai. Week. |Last Year. 
AssETs. £ & | & & * 
Total cash seeeeeeevecers 46,044,000 45,972,000. 43,770,500 + 72,000! + 2,274,000 
Inland bills ..+++eeee0e+| 17,545,200) 17,047,000) 18,202,900|+ 298000 — 857,000 
Foreign billd ..+seecceees 2,855,900 | 000) — 30,000; + 161,000 
Pivancet .+.cccceqeeees| 4294000 4,305,000 3,711,000, 12,000 + 583,000 
Aovernment securities ..| 6,118,000 6,785,900 6,517,000|— 67,000 + 201,000 
LIABILITIES. | 
Note circulation ...++++- 66,053,000) €5,509,000/ 61,000.900!+ 554,000 + 5,063,000 
6 | 








eaten seeeeeeee! 54377000) 4,900,000 5,358,000! + 477.000 + 19000 
BANK OF SWEDEN. 
— | Och 38, ) Oct. 5; Ot; | 
1912, 1912. | 11. pon Week Last Year. 
AS3ETS. £ 
GOld .cccceccccseseeeees: 5,414,000. 5,413,000, 4,739,000 + 1.00014 675 000 
broad and { ' 





Belanse bills -.-«-.---| 5,094000' 5,177,000 4,973,000|— 83,000 + 121,000 
one and icreign oil | 











Government securities} 1,315,000 1,315,000 .. t+ 503000 
Discounts and loans ....| 7,040,000 7,361,002 Cmnae— 321,000 + 984,000 
LIABILITIES. | | 
Notes in circulation ....) 11,858,000, 12,408,000 11,138,000-— 550,000'+ 720000 
Depositeat notice ......| 2816000 2707000 2598.000 + 208,000 + 518,000 
NEW YORK ASSOCIATED BANKS. 
ea Na ~ Oct. 11, ) Oct.5, , Oct.14,| Last ois | 
1912. 1912, | 1911 Week. Last Year. 
AssETs, £ £ £ a £ 
Specie .......+. eseeseees| 64,456,000) 64,782,000) 67,764,000!— 326,000'— 3,208,000 
Legal tenders ..... ++ee+| 16,266,000) 16,490,000) 15,988,000\— 224,000 + — 278,009 
Loans and discounts ...,..| $87,520,000! 389,596 000 385,002,000 —2,076,000 + 2,518,000 
LIABILITIES, | | 
Ciroulation........... eee s2sta00 9,268,000) 10,020,000/— 34,000,— 786,000 


Net deposits (inc. U. 8. | 
Government deposits) .|355,524 000/ 358,404,000 358,302,000; —2,880,000' — 2,778,000 
RasEave (Specie & Notes)! 80,720,000! $1,274,000 83,752,000|\— 554,000|— 3,032,000 


Legalreserve. . ....... | 79,786,000) $0,318,000, *89,575,000 — 532,000 
Excess of actual reserve) 954,000' 956,000! 5,823,000— 22,000 





* Not comparable. 


BANK OF SPAIN. 


| Oct. 12, Oct.7, | Oct. 14, | Last 
, 4912, | 1912, | ISL. Week. LastYear. 
AssETs, £ £ &£ z £ 
BEE ccccccvccces eeeeeees| 17,226,000, 17,198,000 16,661,000 + 28900 + 555,000 
SEND. osn00eseeesue e+ ee! 29,551,000; 29,635,000 30,414,000 -—-  84,090— 863,000 
Loans and discounts ....! 31,242,000, 31,762,000 36,708,000— 520,000 —5,466,000 
h 4% stock ...... | 13,779,000, 13,779,000 13,779,000 ee ee 
ury bills, obliga-| } 
I Bic ceccncsccdase | 6,000,000 6,000,000 6,000,000) * ** 
LIABILITIES, | | 
Cireulation...........0.. 74,703,000 74,472,000 71,020,000 + 251,000! + 3,683,000 
Deposits and current 
adoounts ........0.000. ' 18,435,000 18,296,000 18,104,000 + 139,000 + 331,000 
BANK OF RUSSIA. 
| | | 
| Sept. 23 Sept. Sept. 23 Last > 
| Oct. 6, 16/29, Oct.6, | Week. Last Year. 
} 1912, 1912, | ~— 
ASSETS, £ £ £ | £ a 
ee+ee. 130,368,000 130,749,000 126,271,000 — 381 + 4,097,000 


Balance abroad ........ 25,575,000 25,218,000 17,073,000;+ 357,000|+ 8,502,000 
Bilverand subsidiary coin 6,758,000, 6,994,000 6,326,000— 236,000/+ 432000 
Securities and short loans 40,516,000 41,102,000 38,670,000— 586,000|+ 1,846,000 


Other loans and advances 32,626,000 32,036,000 35 §90,000'—- 2,927,000 
+ — a belonging to 











sdeunedesandiene | 10,009,20C 9,112,000 11,654,000 + 897,000'— 1,645,000 
piscellancous ree 3,527,000 3,722,000. 5,975,000 — 195,000} 446,000 
ue y, { 
brancher and treasuries) 15,615,000 11,995,000 6,654,000 + 3 618,000] + 8,979,000 
re 264,992,000 2€0,928,200 246,154,000 + 4,064,000; + 18,838,000 
TIES, Se | 
Notes in circulation .... 152,178,200 148,613,200 139.056,000 4 3,565,000; + 13,122,0C0 
Capital of the bank...... | 5,500,000) 6,500,000 5,500,000 .. * 
ae and current, 000! + 3,443,000 
| ees +++| 53,837,000, 53,960,000 50,394,000— 123,000,+ 3, 
Treasury account ...... | 40,746,000 39,976,000 45,423,000 + 820,000 — 4,677,000 
Miscellaneous .......... | 12,751,000, 12,929,000 5,781,000-— 98,000)+ 6,950,000 
Balances due to branches| | 
treasuries stteeees, * * ! ** ee 
bess a i Rite a 
264 992,000 260,928,200 246,154,000 + 4,064,000' + 18.838,000 


—— - 





In the above tables the Reichsmark is converted at 1s; the Austrian crown 
_ the Dutch florin a 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
nor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 








eithan ceed 

Bank rate ctl fade ® on “* .” 5 ie 

Market rates of discount :— | | 
days’ bankers’ drafts........ 4 ‘4 a ! + 
aoa’ de. tees iectuasebeibie i LP 2 14 34 i 
gemanths, down se eect: siden : i 


Loans :—Da. eevee Oe eeererevere / 
Bent; Day to day 2 |19223 2192/2 |3 


ht (at last & eteee eeteeere 
Prmeht (a last Settlement) .. 


s” 
2 + 
occa Bad ee 


The following is a comparison with previous weeks :— 


























a 
Bank Bills. Trade Bills.* 
& 4 |3 Months.|4 Months.'6 Months.|3 Months.4 Months.|6 Months, 
mete) Sie fe Pee eel he: 
A - 20 3 | 3a a ¥ 8 any 
16../2 345 p 3 | 4 | aii 
23../2 i 4 4% j 
30.. 2/4 4t “a alt 
Sept. 6..\2 SH 4 B 44 
13../2 Hi +8| 4 4\4 a\4 4 
ae ee en 
Oct t-R | Sa i 3 4 i$ I! 
18.13 | ate | 4 14 RH | St 
* These rates range from those current on the very best r to those paid 
on bills for which the Bank rate is usually sequived.” _ 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| retest! Rates | | \pessat! Rates | 
Latest | | Latest { 
ot Ex- | Usance. | { | of Ex- |Usance, 
a Dates. change. rae se sd ae change. | 
Paris ...... Oct. 18 25°244 | Cheques Lisbon ...... ‘Oct. 17! 479d |Atsight 
Brussels .... — 17 25°323 | - Madrid ...... | — 18) 26°77 ” 
Amsterdam . — 17 12084 | Short. Italy ....... | — 17) 2648 ° 
Berlin ....... — 18 20:50 | »  |Bio Janeiro... — 17 Shi dys st 
ccceee — 17 2-24 | 8 days (Valparaiso ...— 17, 944d 90dysst 
Hamburg .. — 17 2049 | Short, Buenos Ayres) — 14 484)-%:d/90dysst 
Frankfort — 18 20°48 | »  |Montevideo...Sept.19) Sitid SOdysss 
Vienna .....— 18 24°14 . \Caloutta .... Oct. 17) 1/4 —_! ih 
8t.Petersbrg. — 17 93:75 $ months Bombay .....— 18 l/4¢_ |transfer 
New York — 17 #812 | Gdays Hong Kong..| — 18 2/ ” 
Basle evcece — 17 25324 | Short. |Shanghai....| — 18 loud | ” 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open | Open 
--Bank Rate— Market. | -Bank Rate. Market, 
Changed. % ? Changed % % 
a Oct. 17,'12.. ee | Genoa ...... Sep. 27,11.. 54 .. 54 
Berlin ...... Junell,’12.. 4 .. 4 Geneva ...... Sep. 19,'12.. 44 .. 4 
Hamburg.... Junell,’12.. ee 4 | St Petersbrg.. Sep. 15,'10.. 5 .. nom, 
Frankfort .. Junell,’12.. 4g .. 4% | Madrid...... Sep. 24,'03.. 44 .. 44 
Amsterdam .. Oct. 2,11..4 .. 4 | Lisbon...... Jan. 9,'08..6 .. 
Brussels .... Oct. 16,"12..5 .. 34 | Stockholm .. Oct. 18,12..5 .. 5 
Vienna ...... Sep. 21,°11..5 .. 44 | Christiania .. Mar.23,'12.. 54 .. 
Rome......+- Sep. 27,’11.. ef — Copenhagen.. Sep. 21,'11..5 .. & 
PURiasccees Sep. 27,’11.. a 
At other centres the latest recorded quotations are :— 
% % 
f Yale i Min, cocceccesece 
Rew York al mone wenn A | Gant an mice 





GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. & 
Bek. BOGBiccéicccoce 8,000 |Sat., Egypt........ 100,000 
ees © Pea cccwcecce 0,000 — i, Belgium...... 10,000 
ow Australia .... 6,000 |Tues., Egypt...... -- 225,000 
Tues., Bars.......++. 46,000 ,, Continent .... 70,000 
Wed., Bare... cccocee 306,000) ,, Bremen ...... 15,000 
Thurs., Bars........-. 35,000 Wed., Continent.... 190,000 
Wri, BatS.cccccoccee DO! , Turkey ...... 20,000 
|Thurs,, Continent .... 210,000 
Net efflux .... 459,000 Fri, Sweden ...... 50,000 
890,000 | 890,000 

SILVER. 


The following is extracted from Messrs Samuel Montagu and 
Co.’s circular on the silver market, dated October 17th :-—* The 
tone is fairly good, although prices have fluctuated rather 
widely. The cash quotations fell }d on the 11th inst., 
recovered the same fraction on the 12th inst., advanced #;-d to 
29%;,4 on the 14th inst.—the highest point reached this week 
—and then sagged away. Cross currents from China have 
been responsible for these erratic movements, but it seems 
unlikely that much setback can take place just now, whilst so 
many counter influences are at work in that country. The 
stocks in Shanghai and Bombay are reported about the same 
as last week, and the Indian offtake remains at 35 bars a day. 
A shipment of £80,000 has been made from San Francisco to 
Hongkong. The quotations to-day for cash and two months 
are 7,d higher than those quoted a week ago.” ‘ 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 

Cash. Two Months. 
a 


d 
Oct. WE cvckbsnccecéocdcoseeseees 29 ere 29% 


” 34. ccdacdosédeqcesesvasesine 29 eeee 


os? ser beceapesetornoniereannens a eneee 
tte sc icégedbnos sa aieaea an Ss 
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INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.6,000,000 in remittances on India, and tle applications 
amounted to Rs.63,870,000 at 18 4 1-32d to Is 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 





Rs. £ 
A ( 1921, to March 31, 1912 ........- . 403905,748 .... 27,058,550 
ril 1 to October 8, 1922 .........0005. 155.786.960 .... 10,414,016 
eck ending October 15,1913 .......... 6.000000 .... 401,505 





Total ..caccccceccccccsccosccccccs 161,786,960 - 10,815,521 
Allotments since last week :— 
Rea. 
ednesday .... 2,143,000 in bills on Calcntta..........-.-.-+ 3 
™ ” , oans 7321-000 in bills on Bomb ty ......--00-e+e0 | At Is Be 
2 ...- 966.000 in bills on Madras ..........++.++- ) : 
me e«e~ 1,970,000 in transfers on Calcutta............ At ls 43-32d. 
Thursday 23,000 in bills on Calcutta..............++ 1 atl4 3-32d. 


eo . 10,000 in bills on Madras ...........0..-- ) 
The amount to be offered next week will be Rs.6,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


—-- _ — —— ————— 
| 


| Price Negotiated on ’Change. 





























On | Usance. 
| Tues., Oct. 15, Thurs., Oct. 17. 
POLIS cevesesecerecees evccecceee| Cheques | 25 213 25 233 25 25 25 274 
Ditto seceecere eeereserereeres 3 Months 23 43 25 48 25 473 25 524 
Marseilles erect eeeseeerese) rt | 26 43 25 48 25 47 Ys) 52 
Amsterdam .....cscscesseees eee|Cheques | 12 12 12 14 12 1g 12 2 
Ditto seecsceseee eoessoese|d Months, 12 44 12 42 12 4g 12 4% 
Berlin ......+00¢ eoccsece ecccceee| ” 20 77 20 81 20 76 20 80 
Hamburg ...ccccesececeeee eveee! » |20 77 20 8L 2 76 20 80 
Frankfort .........scesesceseees| ” | 20 77 20 81 20 76 20 80 
Vienna and Trieste ......- eo " | 24 52 2% 56 24 52 24 56 
Antwerp.....-seceses peesece eevee! » (25 € 2 65 25 624 25 674 
St Petersburg ........-- cocccese o «Cl ald 24 2448 «2448 
Moscow eer rerreereseeese eeeeee) " | 24 24 ate 2438 
Genoa Naples, BC, sccccccccecs| ” \ 25 & 2 9 25 25 90 
Madri , Barcelona, &e. Guvaawen! " } 4338 44 44 44} 
EASDOR 2. cc ccccvescccccorccece ae 47 464 474 
Switzerland ...... . '23 60 2% 25 612 «25 F6} 


SouTH AFRica. 
London on 8.A. 8.A. on London 
Bight eeeeeeeesseses | ee ae eeeeeervesesece 2 % dis. 
_ eeeceeeeeseee ” ” | 50 days eerereeeeece 


” eeeeeeeesece 14 ” ” | 60 ” ee 


La. 
AUSTRALIA. 
London on Australia. Australia on London. 
Buying. Selling.) Buying. Selling 
ne Cable....... - Par.| .. Ps tennei - 100; 
98 On Demand... Par. | 994 OnDemand... 1003 
Se Oo pereeeiee | 98 30 dis ...... 1002 
oe. Uae sscosp 2 99 60 djs ..... - BD 


GOLD POINTS. 


The following are the standards for: gold points of the 
principal gold exchanges :— 


Francs, FReEncu. | Marks. German, Dollars, AMERICAN, 
25— p. mille for us  20.52—5 per mille for us 4.89—5 per mille for us 
%— Par 20.43—Par 4.867—Par 


25— p- mille ags us 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque” exchange.... 25f 24;c, or 1¢ per mille for us. 


German short exchange ...... 20m 50pf, or 3i per mille for ue. 
New York ‘‘cable transfers’ .. $4.853, or 13 per mille against us. 


NOTICES. 


A branch of the National Provincial Bank of England, 
Limited, is now open at Halifax, Yorks, under the manage- 
ment of Mr W. Kennett. 

We are informed that new branches of the Union Bank of 
Canada have been opened at Estevan, Leeville and Wawota, 
Saskatchewan. 


A branch of the Bank of Montreal is now open for business 
at Windsor, Ontario. 


has been opened at Taungs, British Bechuanaland. 








THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


TICKET. | Account. 
October 29. Octoter 30, 


Markets this week have been subject to irregular move 
ments, for after the sudden shake-out and the operations i 


of small buying orders and by the reopening of fresh specula 


Nee. 
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The London office of the National Bank of South Africa, 
Limited, has received cable advice that a branch of the bank | 


has caused markets have got to adjust themselves, The | Thursday, when buying took place, induced by the news that 
closing of bull accounts was followed by quite a large number | Scottish lines were to raise freight rates at the beginning . 


|| tive accounts at the lower level, with the result that dealers ' have been no startling fluctuations in prices. 







[October 19, 1914, } 


in one or twa eases found stocks in rather short supply, 3 
future of markets depends more on the position to be ae : 
Closed at the end of the month than on the Balkan situation, ex. If. 
ceptin so far as the open account may be modified by political | 
developments, The speculative element has toa | 
_— extent to Americans, as being furthest from the scene 
of dis 








; 


turbance, though the supply of stock thrown over by the | 
Continent has kept prices from rising much. The 
ment of terms between Turkey and Italy was a bull | 
and the Continent bought back some of its sales. Mexicans} 
had political troubles of their own to meet, but the Rubber, | 
Mining, and other speculative departments have been quite 
firm, owing to the bargain-bunting operations encourag by 
the low level of prices. 
















British Government Securities.—The ic caused 
by the war in the Balkans reached its height last Saturday, 


when general selling on the Continent knocked prices down 
over here in an alarming manner. Consols suffered severely in 
the slump, and on Monday were marked at 72} owing to the 
unofficial advance in the Bank rate to 5 per cent. Later in 
the week, when it was known definitely that peace between 
Turkey and Italy had been declared, affairs began to mend. 
A reaction set in, and a certain amount of buying sent 
prices up—a movement in which the gilt-edged market 
shared. As the rise in the Bank rate from 4 to 5 per cent. 
was a foregone conclusion the announcement on Thursday 
was without effect. 


\—————-———-CLosinG Pricgs. ae 
Last | { |Move- 
Friday] Sat. Mon. Tues. | Wed. Thur. Friday| ment, 
; 
Cons, 24%, rea. 1923, 738 Bi, 725 og 7293 7233 724 34 724 oe LQ— | 
Do a/c Nov. &...., 73 } 73 72% 38 iat 34 73 *t 73 + 73 - } 
Do Special Dates | | | 
up te Nov. 28..| 7354 7344 72$ 33 72333 73 4 73 4 73 
oe a ae, Si 434 4 8 a 824 34 24 34 $4 a 3 84 HO 
ocal Loans tk | 2h 825 34 824 34 — 
Trans. Gov. 3% Stk) 88 9 88 9 88 9) 88 9) 88 9 8 9 87 - 
Bank Stock ........ '236 41 236 41 23540 235 40 ‘235 40 235 40 2% 40 —1 
ladia 34 % rod. 1951) 903 44 9441/90 1,909 1/9 1 60 150 1 - i 
Do 3% red. 1948..| 774 3, 77 764 74 764 7h| 764 7h 764 74764 TH | 
Met Water Bd.5% B) 794908) 794804 79480%| 79480) 79480, 795805793 804 .. 
Port of London 4%B |984100s '9841004 984100398 100 |98 100 98 100 98 100 — 4 











Foreign Government Securities.—Saturday saw the 
last of the selling caused by the demoralisation of the Paris 
Bourse in consequence of the Balkan War. On Mondaya 
much better tone set in, and affairs have been improving day 
by day throughout the week. Peruvian Preference have, 
perhaps, shown the most marked recovery. The prices of 
the securities of the various Balkan States did not, of course, 
recover. The declaration of peace between Turkey and 
Italy was an exceptionally good feature, as it is expected 
that it will do much to localise the conflict, and Italian Rentes 
and Turkish Unified are both a point better. Chinese and 
Japanese bonds were firm at the end of the week. 


The following are the latest closing prices, &c., of some of 


| the leading stocks :— 
“ Making-ap” 
ces 


r—Closing Price Rise Prices. 
week. Today. or Fall. Sept.25. Oct.9. 
06. 0s ne 


| Argentine 5%, 1886-7 ......00- - 103 . l 
Brazilian 4% Bonds, 1889 ..... ‘is wa — he. 86g... 83% 
Bulgarian 6%, 1892 .......e+0e0 9 co Dll ee Ew 
Chilian %, 1895 eee ereee sereee 92 ee 91 oo = 1 e 933 ee 92 
Chinese Gold, 1896,5% .....+.. Oh oe «COR Sw. Swe, we 102Z _ 
Colomb'n Con. Ext. 3% Bds.'96 493 4. 489.» — %-- Spee 4 
Costa Rica 4% to 5%, 1911... 634 .. 62 o— lie G «on oot 
Egyptian 4% Unified Debt sees 1 ee 100 = : oe 100 e 1 
French 3% eee eeeeeeereese ereee ee 834 o = 1 * 91 ee 8 
German Imperial 3%, 1891 .... 764 «. 77 ot be Ba 
| Greek Monopoly 4% ...++e00+ . | ace . ee uel ee oe 
Hungarian 4% Goid Rentes.... $85 .. 874 om 1 oe WD ow at 
Italian 34% Rentes. .......ee00 95 ee 96 > 1 co B os 33 
papeaees 4% Sterling ......60+. 82 1. 84) ow lb BR = 
° EEMOE-cscccsescece Ss « & ~— £ se gee 3 
Cm 8 eer S58 ce 85 ~— g.- B&. 
| Mexican Conv., 1899 .....e.ee0 13005 .- 100 - ! . 10:4. 6 
Peruvian Corp., Pref........+++ Sl ww Sh ne + Re BOR oe aa 
| Portuguese (N@W)......+seee00 o CGR <o 64q we as 65 * 
Russian, Ser. 11.,4% ...+++00+ o Oe w SF 1 + Fee Wie | 
Do 5%, 1906 eee eeereeeeee . 1053 oe 103} ee 106% oe 90) 
Spanish 4% Sealed ........ a — bee 9 oe Hg 
| Turkish 4% Unifiod........006 — ae + 1 oe 89 oe 
Uroguay 34% Bonds ......... ss. aes ee = Bec Me ya 
Venezuela3% Dip Debt..... e ee 58 — g.- 59 o» 8 


| British Railways. — Although the Home Railway 
market could not escape altogether trom the depressing 
effects of its environments, prices have not suffered any very 
heavy decline, and some stocks have shown rallying power. 
This has been more particularly the case with passenger 
stocks, among which South-Eastern and Chatham Ordinary, 
Brighton “A,” Metropolitans, and City and South London 
have been the chief features. The heavy stocks have been 
depressed, but without any great change in prices. However, 
North-Easterns put on } on Wednesday, and on Thursda 
Great Western and Midland Deferred registered sm 
-| advances. The traffic returns should have made a good im- 
t | pression but were ignored. Scottish Rails were a feature on 


-} next year. Business has been on a small scale, and t 


— eer 


tot. 
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Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week’s prices :— 
Closing Pri “ Making-up" 
taot Week. To-day. or Pal, Sept. Oct 
coasesesees “ et be 
Gaara London Delores sesece ee “= 


: ms 

ee oo = 4 

b. Pref. ...cccccee eee 87 ee aes ad 

os si Pe Pref... ee 1 pat 
and North-Western .. ee ais 
London and South-Western.... ee ee 
Metropolitan Consolidated .... ee ee 
Metropolitan —~ ganden eeeeeeeeee * ee 


Midland Deferre 

North British Ordin . ee * 

North-Eastern—Consols ....+ oe ee 

South-Eastern od ‘ws ee ee 

Underground Electric Inc. Bds. wo ORE ew. ee 
Do Ordinary, £10 —— 


American Railways.—Following on the sensational 
events at the end of the previous week, the market opened in 
steadier mood. The slump threatened by the wild Conti- 
nental sellings was averted by New York interests taking up 
large quantities of stock. This week European sellings 
slacked off steadily, and a general improvement has taken 
place. There was a strong demand in mid-week for many 
issues, Amalgamated Copper, Steels, and Union Pacifics 
being the most prominent. On Thursday morning some 
profit-taking caused a slight reaction, but this did not last, 
and a general recovery set in during the afternoon, which 
was retained until Wall Street opened on Friday and lowered 
prices a trifle. 

The following shows the net movement on the week in 


some of the principal issues :— “ Making-up” 
-—OClosing Prices—, Rise Prices 
ithe ee Last week, a or Fall. Sept.25. Oot. 
mate —s eeeeeeeee ee oe + re oe 

Atchison Con..,,... eséacees és oo + * “Saat 2 list 
Baltimore and Ohio......... eee ee ow et “ _ 
Chesapeake and Ohio 85: ee ae ee ee 
Chicago, Mil., & St. Paul, C. Stk. ee ee 2 
Denver & Rio Grande Ord, Shs. e4 a . 

Do 5% Non-cum. Pref, ee co ce co DHe 
Erie Railroad Com. Stock ee ee 

Do lst Pref. ee ee 

CD Ra oe 46 - ee 
Great Northern Pref oe é< 
Illinois Central Shares e ee ee 
Louisville and Nashville ve 65 ee 
Missouri, Kansas, and Texas . 29, ee ee 
New York Central «s ee 
New York, Ontario, and Western ee § oe 
cue Western Common eo 

ef ee 


Pi+dtlid. 


L1++tl 
~ 
onc mes 


++ 


ss 2s = 
. 


ee 


I+ | 


Ss. Steel Cor oration 80 a 
Do Preferred A 


. . . 
Peres fer FER BR Fee 
“ee ee . 
“ee . . 
Lec eereareaae 


Li++1 


Rian and Colonial Railways. 
very weak, owing to heavy selling in Wall Street and Berlin. 


—Canadas opened 


Later they shared in the general improvement in the Stock 
Exchange, but close rather weak owing to profit-taking sales. 
Grand Trunks showed very similar movements, opening 
weak, and improving later. In the Foreign section of the 
market, Mexicans were a good feature after the general weak- 
ness, but fell at the end of the week owing to a disappointing 
traffic return and the seizure of Vera Cruz by the revolu- 
tionists. It is feared that traffics will suffer, and heavy selling 
cf the ordinary was the rule on Friday. Argentine Rails 
have been subject to realisations for the purpose of meeting 
differences elsewhere, and the Cordoba group is lower on the 
reconstruction scheme. Brazils have been well maintained. 
The following are the latest closing prices, &c., of the most 
Prominent issues :— 
oe eco” 


= Ls Oct. 9. 
-= ee - 


-—Closing Prices Rise 
Last wee de xs or _ 
Aatofagasta(Chili) & ene 159 es 162 ee 
mtine North-E 63 ais 63 oe 
110 ee ee 
87) ee ee 
129° ee oe 


~ 
i 
~ 

+ 


biel tes. « 


rd P te 


ua uil & Quito Rly.5% Bas. “a 
eae aie os 


exican 
gS cack Se 
Nitrate Preference . 


216 we 
883 


: shoebguegeassaeie 


~ tel P bid 


Mines.—The Continental liquidation which did so much 
to weaken the Pe ee eo <n eeanal market last week has to a great extent 
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823 
subsided, and the market has, in consequence, emerged from 
a state of depression into one of comparative calmness. The 
news from the seat of war has, however, been closely 
scrutinised by operators, and the only loophole for depression 
seems to have been the invasion of Servia by the Turkish 
troops. On Thursday markets weakened a little on a dis- 
position to secure profits, while French operators came in as 
sellers on the announcement that the Paris Bank rate had 
been raised. With een to the condition of the various 
markets, these call for little comment. Tintos have 
again absorbed a considerable amount of attention. The 
Continent has supported them, and French buying was 
largely in evidence on Wednesday, and the price rose over a 
couple of points, but fell back on Thursday on Paris selling. 
Copper shares as a whole have advanced on the improved 
position of the market for the metal and the advance in the 
Amalgamated dividend to6 percent. Mount Elliotts were firm 
on the increased dividend. The Kaffir gold and diamond 
markets have developed strength on renewed buying on local 
and Continental account, and rises were fairly numerous, 
but French liquidation weakened the market a trifle on 
Thursday. De Beers and Premiers have been active 
features. Tin shares have become firmer on the sharp rise 
in the price of the metal. Business in other markets has been 
quiet and uneventful. 

The following are the prices and variations of the more 
active shares :— 


South African. 


Closing Prices, Rise Closing Prices. Rise 

Transvaal Last To- or Last To- or 

Gold Mines. — oe Fall. Week. day. Fall. 
Apex «+ «+ | Deer Levert (Con.) 
Aurora West United ae er 2 - a + a 
Bantjes Consolidtd. 
Brakpan 
City and Suburban 
Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, .. 
G tt 


omen Deep 
Van Dyk iE 
Van ~ — Be 0 


Village De +p 
ca Witwatersr’ ind Deep oa. an. > 
H..+ & 
Central Mining and 
Investment 93 .. 98 ..— 
| Cons. Gold Fields.. 344... 38 .. 
Do 6% cum. Pref. 1 rt. o® ee 
Do 54% Ist Deb. aS ee 
De Beers Def....... x. tx . 
Do Pref. ee 
Do 44% Exp.Deb. 2 *- 
Exploration 
| Gen. Mng.& Finance 1%. 
+ |Seerntat ace ° ° 
: a s Trnsvl, 
+4 E. Prop. 
ee | Sasatideeioks (New) 64... ° 
| Johnnsbrg. Cons.In, 1 . — 
Do Estate ° 
Mozambique 
| New African 


noe tet Se 


ack: a 
ro Tetes 
tea 

Peet ae 

paw im oe 

2° ey a a 2 2 

3% 


aw 
* * gu? 


Land, Diamond, &c. 
Anglo-French Expl. 32.. 
Gleneaiin Main Reef 
Glynn’s Lydenburg 
Goch (New) 

Heriot (New) 


- 
ww 


[+ + 


umpers 
leinfoniein (New). 
Knight’s 
Lancaster West.... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Chariton 
Modderfontein .... 
Nigel 
Primrose (New).. 
Princess Estate . 
Randfontein Central 
Randfontein Estates 
Rietfontein (New) .. 
Robinson 
eee a 


Ne 
tm 
. 7“ . . 
“ett pee: 
+4 
mero ° 


_ 
_ 
+e" 


geo 
Paes etree aah 
‘pew oe Oe oe Sees! 


aad 


| Diamond ; ee 
4 | Oceana Consolidtd. 4j.. 
ee Premier (Transvaal) 
ae Deferred ll 
| Roberts Victor .... 1} .. 
S. A. Gold Trust .. 1i#.. 
.. | TransvaalCoalTrust ois. 
— ¢p| Transvaal Consolid, 1) . 
| Trans. Est. & Devt. 4 .. 


oot i 
oot +i Rhodesian. 
‘ | Amalgamat’d Props. fi. 
+ “fl Antelope 
ee - .. «. | Bechuanaland 
. lag.. .. | British S.A, Chartd. 
Bucks Reef 
Cam and Motor.. 
Chicago-Gaika .... 
| Eldorado Banket .. 
a\tee 
Falcon 
# Giant Mines 
= al | Globe and Phoenix... 
+ é | |[ambo Rhod Devp. 


ie atroa acne 

ur pie Rhodesia .... 7 

| Rhodesia Copper . 83-6 

.. |Selukwe Gol dy. 
le fs | Shamva Mines neue ‘Es 
- | TanganyikaConcess, 2i3.. 

4 ee es 

= 9] Hitiooas xploring 4j.. 
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ee 
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Simmer & ackProp, 
Springs Mines 
Transvaal Gold . 
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Villans e Main Reef.. 
Vogelstruis 

West Rand — 
Wolhuter Gold . 


— 
—~— ~~ 
. 


Deep Levels. 


Cinderella Cons. 
City 


D 
Geldenhuis in. ee 
\e iter 

night Central . 
Knight’s Deep .. 
ye 


Cm OD DO 


Las 
. Fall) Week day. 
so? a oe (Nigeria) 


a [Rayteld Syd... oe A hy 
| yfle a 
ae uah M bee 
Tin Areas of N 
4% United Exploration 


West Australian. 
oes Prices. 7 
To- 
Week day. Pal. 
. *- * 
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Copper and Miscellaneous. 
Closing Prices, Rise 
Last To- 
Week, day. 
Qyn.- 93x..— Mason & 
+» «+ | Mexico of El Oro .. 
Mount Elliott...... 


Hi: *2a..— dp | Mount Lyell (£3) .. 


[October 19, 1919, 
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DIVIDEND ANNOUNCEMENTS.—Continned. 


Dividend % per 
Annum, 
Period. To |— 


Ho 


eereeeee 


Company. 


Year. 
e 


} 


Interim) Final. 


“Dividend 
for Whole 


Bryant and May.... -.|Half year/Sept. 30! 
City of Dublin Steam Packet Half year|Aug. 31 
Clan Line Steamers ‘Half year oe 
Continental Union Gas Co.. Half - 
Cornwall Tailings Co. 
Crosses and Winkworth . 
Cuban Central Railways.. 
Damansara (Selangor) 
Rubber Co. 


Brcken Hill Prop... 
Butters Salvador .. 
ea oes ocusesen -Seeen 
pe are esetes ee 
Champion Reef .... 


a4 
Doleoath Tin ...... lgh.- 
El baa banesnaeceie A oo 


Mount Morgan .... 
Mysore (10s) ...... 
Nundydroog ...... 


2s6dp.s_ 
June 30. 


o | 224 % 
Delagoa Bay Development 
Corporation Year jJune 30) 
Eastern Produceand Estates Half year} .. | 
Enfield Cycle Year /|Aug. 31! 
Forestal Land, Timber and 
Railways, Preference oi 
General Accident, Fire, and 
Life Assurance Corpora- 
tion 
Great Indian Peninsula Rly. 
Great Western of Brasil 
Railway ° 
Henry Bull and Co. 
Hope Brothers 
Indo - apres Telegraph 


. Half ‘year 
Year 


. agers 
62 @ 8.3 2:2 Oe 


Great Cobar .....- 
Kinta Tin ...... cece 
Lena Goldfields.... 

ne —After the collapse at the end of last 
week the Industrial market opened in a calmer mood, though 
prices were weak, and it was not until Wednesday that there 
was any pronounced improvement, when most of the leading 
speculative issues which suffered most last week recovered. On 
Thursday the tone was again undecided, and business was 
restricted. National Telephone Deferred have been a strong 
feature, and close slightly higher. Marconis, with the 
exception of a display of strength on Wednesday, have been 
dull, and close with little change. Shipping issues have re- 
gained their earlier losses, while support has been forthcoming 


for Bank shares. Breweries have been dull. Hudson Bays 
have lost 3. 


Spassky Ci Copper... a 
arsis 





Half year|June 30) 
Half year} ‘June 50 


. Half elias 30! 
- Half year July 31, 
Half year | Aug. 31) 


VUPLOVORVSOT 


'Galf seninene 30 
Industria! and General Trust Half ae ar. 30 
Klabang Rubber 
Kurau Rubber Estate 
Lanka Plantations 
Liverpool Stock Exchange 
Buildings 
London and Lancashire Fire 
Insurance ....... ececces Half year; . 
Mount Elliott 
Mysore Gold Mining Co. 
New _ Brilliant Freeholds 
Gold Mining | 6d p.s. 
Northern Assurance Co, Theent 3 yeal| .. 30 ee 
Nundydroog Co. ........200 4 months Aug. 31 ls6d p.s ee 


— Eliya Tea Estates) 
‘Halt year| \June 30) 6 | 
Oriental Telephone 
| 


Biecteie Go. ....2seeeee. Half year - 6 
Rani Travancore Rubber ..;} 4% 
Rohilkund and Kumaon Rly \Half ‘year. lgune 30 
Royal Bank of Canada 7] Quarter Nov. 30 
Royal Exchange Assurance..|Half year June 30 £4 p 8. | 
Rudge- Whitworth Year (Aug. 3) 

San Lorenzo Nitrate Co |Half ye a June 30) 2s p. 8. 
Second Edinburgh Invest-| 
ment Trust, Def...... 

Shorts, Deferred 
Sir ov Armitage and) | 
ele Son Half or 


Miscellaneous. 


Closing Prices. Rise , 
Last 


Ww 
Anglo “A” (Def.).. 
Anglo Chili’n Nitr’te ist 
Armstrongs 

Assted.Cement Ord, 6 
Brazil Traction.... 98 
Brunner,Mond &Co. 5 
Coats (J. and P.) .. 10 


Closing Prices. Rise 
Last To- or 
Ww — e- ™ 


‘ham, County & Wst. 203 . * 904” ° a6 ~ 
° Se | Lyons (J.) & Co. os 6th. 6 

oe +e «« | Marconi’s 

. . a | Metpn. Elec. Supply 35 


° Nat. Telephone Df.1594 . “1594 . ee 

ee * 308 | +2} P, and O. Deferred..300 ..295 ..—5 
Eng. Sewing Cctton 2dy.- -,, si 
Gas Light, &c, oie --103 ..— 1 


ae —_ aa 1384 eh ca 
nta Fe Lan 248.. 244..+ 
Guinness Ord. . —e - ce of |“ Shell” ——— 5b .. Sys.e t oe 
Harrod's Stores . GS .. @.. | Vickers, Limited .. 24.. 2 ..— 
Hudson's Bay (£1). . 128: 123..— 2) 


. \10s p s. 


4 months ve 


wmuUWwWAdOUVsoO 


CRUSHING RETURNS. 


- or last calendar month, except where otherwise stated. ) 


. Half year Isept. Hi. | 
\2s6dp. s. 





sarees = en 
tons Gold Recovered. 


(P) 
} 
(V) 


Total. Value. 


Cyanide 
Works 


South Kalgutli Gold Mines.. 


Taltal Railway 


Tremelbye(Selangor) Rubber 


Triumph Cycle 


Wilson's and Clyde Coal Co.|Halt year, 
nn 
Estate and Finance ... 


Witwatersrand 


Wolhuter Gold Mines 


74 
Half ‘year. June 30} i 


Year 


Half ‘year det. 


oe p-s 15) ps 
10 ‘ 


| 
| 
Aug. | 
a| 


an Is94p. 8 | ls6dps, 


| 

| 
| 

cams 

Bibiani 

Brilliant Deeps | 

Bucks Reef a x 

Claremont os te 619) 

Durban Roodepoort . 


ANALYSIS OF BALANCE-SHEETS. 


CAPE ELECTRIC TRAMWAYS. 


June 30, 3912. 
LIABILITIES. | 
Amount, Ine. or Dec. 
Cost of share capi- 
‘ | tal in tramways 830,000 . 
, ~~ ai :200 | Further outlay on 
es tramways 290,283 .. 
| Betterments and 
| yrenewals 57,224 . - ae 
2:545| Investments .... 48,922 .. + 15,182 
accrued 252 .. 54° | Cape Town office 25,852 . 1,415 
Debs. redeemed.. 11,372 .. 530 Port Elizabeth ome 
28,663 . 498 .. 


\ i 

| | Unel. divs ee 29 | 

i ca | A; Rem. in transit.. _—inil 
| 


| eh $168,530 
2 81) 


ASSET 


277 1,332\(V) a Inc. eee 


Pe 1,055) 
| 2,423 192) y 
Sas Gold Mining... 50 ~ a = (V) isso nt 
Matabele Queens OH iw. "954 ; 
Mills’ Day Dawn United! | "= ats am 
(two weeks) | ee ae (V) 
New Brilliant Freeholds| | | a 
(two weeks) _ (V 
.. - wa ea ) 
lv) £2,777) 


Ord. sharcs 

6 % debs..., 

5 % deb:.. 

5% “B” debs. . 
Reserve 
Creditors ...... 
Deb. int. 


Oroya Leonesa 

Rezende Mines— 
Penhalonga Section . 
Rezende Section 

Selukwe Columbia.. 


408 
551 
3,500 


iV) £2,289 7 Profit and loss .. 
| 
1,123; London office fur- 
1,687) 
1,225) " 
oe | i | Total.....-+. 1,299,601 .. + 8,068) Total 


Ri er eh > TRIUMPH CYCLE. 


i August 31, 1912. 





Tarkwa Banket W est % 


. + 8,068 
Witensyer's Consoli- 





So. mt 
mount. Inc. or Dec. 
DIVIDEND ANNOUNCEMENTS. Seniiibities £ £ 
Pref. shares ... ° “ 
5 % debs. 36,678 .. 
Creditors 15,000 .. — 
Deb. reserve .... 37,761 ..— 
Gen. reserve .,.. 30,000. 27 os 
Profit and loss .. 840 . 78,885 .. + 
56,698 .. + 


296,271 .. + 


ASSETS. 
Amount. Ine, or se 


£ 
43,687 .. + 9,762 


| 

3 F’hold property. . 
a — and machi- 
4 


Divid 
- et % per. Goodwill, &c.. 
mS | epee 


Company. Investments .... 


Period. 





Year. 


Dividend 


for Whole 


re 


|Interim Final. 


LS EE 


A. and F, Pears 
Amalgamated Half year June 30 


Bavay’s) ee 
ings Seen Debenture | ne 
orporation Hal 
Anglo-Chilian ae andl - ed . 
Railway ans Ord. ..|Half year = 30, 
Do Pre | Halt ont June 3O 
Year bees 30) 
Halt year June 30. 


.. + 24,492| Total........ 


HOPE BROTHERS. 
August 31, 1912. 


Total ...... 296,271 


LIABILITIES. 
—* Inc. ape 


Pref. shares ... 


ASSETS 
Amount. Inc. or 


300,000 . ne Sundry creditors 
Sundry creditors 29,204 . Stock. 
oe fund.... 18,953. 
serve 40,000 . 
Uncel. dividends... 241 .. + 25 
36,266 .. + 


Premises 

Goodwill 

Rent, taxes, ive 
in advance. 


Total.....+-- 


alf year Oct. si 


Half year. June x0 Profit and loss .. 


Year June 30 





eS 
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A. AND F. PEARS. 
June 30, 1912. 


LIABILITIES. 
—- Inc. —- 


ASSETS. 
Amount. Inc, or Dec. 
z£ 2 


ae | Goodwill, _pre- 
es A ay - eooe 433,012 .. 
ee un tors . 808 .. 
-— 1,63 Bills receivable, rt ae 
ae Stock-in-trade.. 161,041 .. 
50 


81 Investments... ; 


Deb. int. ..--+- 
Reservefund .. 
Unel. dividends. 


Leasehold re- 
demption fund 14,002 .. + 


658 
Profitandloss.. 56,525 .. 1,874 
- 892,553 .. + 8,740 


D. AND W. MURRAY. 
July 19, 1912. 
LIABILITIES. 
snag. Inc. or a 


ASSETS. 
Amount. Inc. or Dec. 
£ 2 


Pref. shares ee 

Ordinary shares.. 300,000 .. ee 

4% deb. stock... 101,214 .. at Bills receivable .. 
ecreditors.. 130,591 .. + 37,618) Cash 

Mortgage nil .. —15,000 Plant and fixtures 

Cash creditors .. -- —3%4,714 Goodwill 

Bills payable .... + 1,407 

General reserve.. 133,197 .. eS 

Special reserve .. 104,609 .. + 20,831 

Rebldg.reserve.. 15,000 .. + 17,000 

Pref. dividend .. 9,625 .. ee 

Profitand loss .. 57,370 .. — 5013 


1,368,416 .. + 12,128 “1,368,416 .. + 12,128 


SOUTH AUSTRALIAN LAND, MORTGAGE AND AGENCY. 
June 30, 1912. 


Freehold props... 246,572 os 


LIABILITIES. 
Amount. Inc. or Dee. 


ASSETS. 
Amount. Inc. or Dee. 


Capital paid up.. “a <n | Loanson mortgage 12,115 .. 
44% deb. stock. . . 1,800 | Properties and live 
Deb. int. accrued ie 29 stock 232,318 .. 
Creditors 1,435 .. 1,679 | Interest due...... 245 .. 
Unclaimed divs.. 1,114 .. 247 | Woolin transit .. 5,593 .. 
Bills payable.... me ss 4,000 | Debtors .......... 1,816 .. 
Properties res'rve nil .. Office furniture .. 218 .. 
Reserve fund.... 35,000 .. “a Investments ...... 45,872 .. 
Profit and loss .. 6,735 .. 7,328 |Cash 760 .. 
Bills receivable .. 4,275 .. 


Total 303,212 .. — 17,654| Total "303,212 .. 


Potices and Reports. 


RAILWAY COMPANIES. 

VIRGINIAN R4ILWAY 5 P&R CENT. BONDS OF 1912.—Coupons 
due November 1, 1912, from the definitive bonds are payable on 
and alter that date at the offices of the Farmers’ Loan and Trust 
Company, 15 Cockspur street, S.W., and 26 Old Broad street, E.C. 


BANKING COMPANIES. 

ENGLISH, SCOTTISH AND AUSTRALIAN BANK.—The report for 
the year ended June 30th last states that the profits for the year, 
together with the balance brought forward, amount to £229,015, 
and after providing for interest upon the perpetual stocks, £99,041, 
and placing to credit of reserve fund £15,000, there remains a 
credit balance of £114,973. It is proposed to appropriate to reserve 
fund (raising it to £250,000) £20,000, to pay an 8 per cent. dividend 
to the shareholders, free of income-tax, to purchase and cancel 
deferred inscribed deposit stock (in accordance with the articles of 
association » £14,385, to officers’ guarantee and provident fund 
£5,000, leaving a balance to be carried forward of £32,433. The 
sum of £12,586 set aside last year, in accordance with the articles 
of assoc tation, has been appropriated to the purchase of £14,000 
deferred inscribed deposit stock, which has been cancelled and the 
amount passed, as before, to the credit of bank premises. 


MISCELLANEOUS COMPANIES. 

, MALACCA RUBBER PLANTATIONS.—The report for 1911 states 
ae the net profit for the year was £159,965, to which must be 
ooo balance from 1910 of £220, making together /160,186. 
dis oy a this debenture interest, £ 30,000, there remains for 
dividesad 130, 150, out of which the directors have paid interim 
Seneend fo 15 per cent. and 25 per cent., leaving to be carried 
pret a 430. he total planted area is approximately 15,000 
Siena = output for Igil was 1,074,906 lbs, which realised an 
will = ad of 4s 118d per lb. The output for the present year 
heated 1s believed, exceed the 2,000,000 lbs forecasted at the last 
eee The shareholders’ assent will be asked to the 
dint 2S _600,000 new ordinary shares of {1 each, bringing the 

> orised capital up to £1,000,000. 

* “pryporey LAING AND BRUCE.—The report for the year ended 
Stine States that the company has again benefited by the 
on tradin on sperity of the Australian Commonwealth. The profit 

Scie My ge to £71,262, to which {11,974 brought forward 
ioe dhe a dec Bil The external reserve fund of £100,000 prescribed 
lated The de $ articles of association has now been accumu- 
placed - a irectors have formed a general reserve fund and 

aaa = credit of such fund £15,000, — After charging fees of 
~ + + pn Ranta and auditors and providing £6,375 for interest 

: aoe stock, there remains an available balance of £74,712. 
eo > - recommend a final dividend on the ordinary shares at 
1912 (makin oe cent. per annum for the half-year ended July 31, 
reserve (1 & © per cent. for the year), have placed to general 
mg ison amd to peo Tend fam, ering ob 
GUAYULE RUBBER.—The report for the period ended June 30th 


t . ; : . 
full States that in order to include in the accounts the results of a 


+ 


22,597 


,+++j++| 


242 | 
3,242 


ei AIS Sa aee ae ee 
THE ECONOMIST. 825 


| year, the directors have decided that the company’s financial year 
shall close on June 30th. The figures charged against the English 
company’s profits cover, however, a period of 15 months. During 
the 12 months ended March 31st, the output of rubber was 
1, 340,380 Ibs (598 tons) as compared with 2,134,607 lbs (953 tons). 
The total cost of production amounted to just under 2s 4d per Ib, 
compared with 2s 2d per Ib in r910-11._ The prices realised during 
the 12 months ended March 31st varied from 2s to 3s per lb, 
averaging 2s 84d per lb on the total sales. The profit of the 
Mexican company for the 12 months ended March 31st, after 
deducting depreciation, all manufacturing costs, and statutory 
reserve of 5 per cent., and including the balance brought forward, 
amounts to $321,890, out of which dividends of $317,198 have been 
paid to the English company, leaving a balance to be carried 
forward of $4,692, or £482. A sum of {546has been transterred to 
the reserve fund, which now stands at 4,684, and £8,438 has been 
written off goodwill and contracts, buildings, and machinery. The 
dividends from the Mexican company brought into the credit of 
the profit and loss account of the English company during the 
period under review amount to £32,600. After deducting all 
expenditure in London, and writing a further sum of £2,735 off the 
| underwriting expenses, the net profit, including balance brought 
forward, amounts to £25,087. After deducting the interim dividend 
of 34 per cent., amounting to 414,000, there isa balance of £11,087, 
out of which the directors propose a dividend of 24 per cent., carry- 
ing forward £1,087. 

PEKIN SYNDICATE.—The output and sales of coal for the month 
ended September 30, 1912, are as follows :—Output, 60,500 tons; 
sales, 32,500 tons; colliery consumption, 4,500 tons. NoTe.— 
Whilst the output of coal for the month of September forms a 
record one, it is anticipated that the output for October will be 
diminished owing to an inburst of water in No. 4 pit, which it may 
take some little time to overcome. 

MANCHESTER SHIP CANAL.—Monthly approximate traffic 
return :— 

September, September, Total for Nine Months. Increase. 
1911. 1912. 1911, 1912. 1912. 
£ £ £ £ £ 
45,849 .. 48,910 .. 398,970 .. 411,859 .. 12,889 
A. AND F. PEARS.—The report for the year ended June 3oth 


5 | last states that the net profit for the year (after carrying £826 to 


depreciation and leasehold redemption fund) was £63,626, and 

| with the amount carried forward from rg1o-11 of £32,999 makes a 
total of £96,625. There has been transferred to reserve fund the 
sum of {11,500, and the directors now recommend a dividend for 
the half-year ended June 30, 1912, at the rate of 12 per cent. per 
annum on the ordinary shares, making 10 per cent. for the year, 
leaving a balance to be carried forward of £31,125. 

HOPE BROTHERS.—The report for the year ended August 31st 
last states that after transferring £3,551 to a sinking fund for 
redemption of leases and writing off for depreciation, &c., £5,722, 
the net profits amount to £41,804. To this has to be added the 
balance brought forward from last year of £8,711, making £50,515. 
The directors now recommend a final dividend for the year on the 
ordinary shares at the rate of 8 per cent. per annum (less income- 

| tax) for the half-year to August 31st (making 6 per cent. for the 
year), placing to reserve £5,000 (making with the special reserve 
£45,000), and carrying forward /11,015. 


~ Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


With generally favourable weather preparations for autumn 
sowings have made capital progress, and indications at the 
moment point to a satisfactory seed bed being secured in most 
localities. The market was naturally disturbed by political 
developments in the Near East, and during the early part of 
the week prices were advanced for all descriptions of bread and 
feeding stuffs, with marked reserve shown on the part of 
holders, though later, on more disposition to sell, decided weak- 
ness was apparent. As far as this market is concerned the 
greatest stress is laid upon the chance of the Dardanelles being 
closed, which would preclude shipments from Southern Russia 
and Roumania. The supply of English wheat still consists 
mainly of damaged qualities both here and in country districts, 
well-conditioned grades being saleable without difficulty at 
firmer rates, while sparingly offered. Whites, delivered up, 
range at 38s to 41s 6d, and reds 37s to 41s per quarter, 504 lbs. 
Imported descriptions were again dearer at the week’s com- 
mencement, and sellers scarce at the enhanced rates, but a more 
subdued tone has since prevailed. Supplies continue short, both 
spot and near. No. 1 Northern Duluth, sellers, gos 34; No. 4 
Northern Manitoba, 38s, both ex ship. Australian, on spot, 1s 
practically exhausted at present, and quite nominal. Indian, 
4os to 40s 3d, landed. South Russian, on sample, ex granary, 
gos to 41s. Flour in quiet request, but steady. American first 

patents, 29s 6d to 31s. Australian patents, on spot, 29s. ** Tron 
Duke,” 27s 6d, ex store. Of wheat cargoes a fair business 
transpired during the early part of the week at 6d to 1s per 
quarter advance, but subsequently a quieter tone prevailed, and 
offers were freely made at 6d decline. Australian new crop, 
four ports, January-February, sold 39s to 39s 9d net; South Aus- 
tralian, arrived, 40s 6d; choice white Karachi, 408 to 41s and 
4os 6d; Walla-Walla, December, 398; ditto and blue stem com- 
bined, November-December, 408; Rosafe, 60 Ibs, loading, 38s. 
Grinding barley, ex quay, Azoff-Black Sea, is held for 28s 3d; 


year's trading by the Mexican company to March 31st in each | Persian, 27s 6d; and Indian, 29s to 29s 6d. Oats dull of sale, 
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| the past fortnight, 210,000 qrs have been ordered to the United 
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Argentine and American being slightly easier since last 


Monday. Plate, 19s to 19s gd, landed; and American white | during 


clipped No. 2, 21s. Maize generally maintained, but trade quiet. 
Plate, 27s 3d, landed. Odessa nominal, being practically un- 
obtainable at present. Landed, 27s 6d. South African remains 
very scarce at 32s 6d to 33s 6d, ex quay. 





The following is extracted from the fortnightly wheat letter 
issued by Messrs Montgomery, Jones and Co., of Liverpool, 
dated the 16th inst. :— 

Markets have been dominated by foreign politics and the 
fear that the Balkan League War with Turkey, begun on 8th 
inst., will not be localised. The nervous tension has been 
great, and culminated in much excitement on the 14th inst., 
when, amid violent fluctuations, fully half a million quarters 
Liverpool wheat futures changed hands, besides many cargoes. 
On rumours that peace preliminaries had been signed between 
Italy and Turkey, and that grain supplies from the Black Sea 
would not be stopped by the closing of the Dardanelles, the 
tone has become calmer and irregular, much of the advance 
being lost. Liverpool futures are 33d dearer than a fort- 
night ago, and October is 7s 103d, December 7s 10d, March 
7s 754d per 100 lbs. Cargoes are now neglected, Australian 
and Chilian being only 3d and C.W. Kurrachee 6d per qr 
dearer on the fortnight. Paris is 10d, Antwerp 1s 11d, Chicago 
1s 8d, and Winnipeg 1s od dearer. Berlin is unchanged, and 
Budapest 6%d per 480 lbs lower on the fortnight. 

WEATHER AND Crops.—Fieldwork has made great progress 
during the fine weather of the past month, and wheat has 
threshed out in better condition than expected, owing to the 
continuance of drying weather in this country and throughout 
Europe generally. 

NortH AmMeEricA.—An increase of 30 million bushels in the 
United States spring crop, as officially estimated, makes their 
combined crop of winter and spring wheat 720 million bushels, 
or 99 million bushels more than last year. Canada’s crop is 
about the same as last year, but quality and condition are 
better, giving so million bushels more millable wheat. 

Brack Sta.—The quantity of wheat alone which passed 
through the Dardanelles from Russia and the Balkan Pro- 
vinces during the last four weeks amounted to 2,781,000 qrs. 
Business with those countries is now much hampered by freight 
and financial difficulties. 

SOUTHERN HEMISPHERE AND INDIA.—Argentine crop is pro- 
gressing satisfactorily, and the increase in the wheat area is 
1,700,000 acres. Australian crop prospects are brilliant, and 
India is having favourable rains. 

THE WORLD’s FORTNIGHTLY SHIPMENTS—3,523,000 qrs—are 
60,000 qrs less than during the previous fortnight. The United 
Kingdom has taken 1,174,000 qrs; the Continent 1,872,000 qrs; 
and ex-European countries 477,000 qrs. The Northern Hemi- 
sphere has shipped 2,903,000 grs, and the Southern Hemi- 
sphere and India 620,000 qrs. The U.S.A. and Canada head 
| the list with 1,526,000 qrs; Russia comes next with 876,000 qrs; 

Balkan States, 451,000 qrs; Argentine, 286,000 qrs; India, 

266,000 qrs; Australia, 68,000 qrs ; and sundry countries, 50,000 

qrs. 

SUPPLIES IN SiGHtT.—Of the arrivals at ports of call during 


Kingdom, and 112.000 qrs to the Continent. The actual U.K. 
stocks on October ist proved to be 601,000 ars less than the 
theoretical stocks. 

ComMPARATIVF PosirTion and Pricrs 
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This Fortnight | Year 























Week. Ago. Ago. 
Theoretical U.K stocks of Foreign wheat) Quarters Quarters | Quarters 
and flour in first hands ...... ........ 1,900,000 | *1,695,000 | 2,169.00 
Farmers’ (theoretical) stocks in U.K. .... 4,753,000 5.025000 | 5 412.000 
On passage, U.K. direct .... ..... ........ 1,688,000 1,840,000 | 1,258,000 
> Continent direct .............. 2,130,000 | %,397,000 | 193,000 
. for orders U.K. or Cont. ...... 678,000 615,000 1,097,000 
| Bushels. | Bushels. 
Bradstreet’s “ visible" in U.9.A............. | 43,698,000 40,998,000 63 956,000 
Do do in Canada ..........| 21,260,000 | 9,652,000 15,921,000 
: a foe s d s 4d 
Gazette average price of British wheat .... |; 3110 ee 32 9 
Liverpool graded, Dec., per 100 Ibs........ | 2a 7 6 7 64 
Paris, current month ee | 4 5 | 47 7 43 0 
Berlin, October we POR ises nn | 44 9) | 44 9% 49 
Budap+st, October oo Se Bsc cccee | 40 7 4t ls 43 104 
|| Antwerp, 2H. WinterO./N ,, 480 Ibs........ | 38 2 3 33/9 Plate 
|| Chicago, December » 480 Ibs.....0.. 31 7 29 11 33 43 
Winnipeg, December ee 29 10 28 «21 32 0 


* Revised stocks. _ 
een COMPARATIVE AVERAGES OF GRAIN. 

he following is a statement showing the Quantities Sold 

|| the Average Price of British Corn (Imperial , mane in mou 


weeks ended October 12, 1912, and for the correspondi 
'| in each of the years from 1911 ic 1008 :-— ponding week 
ih COCE of She Yours OM I911 io 2908 :— 





QuantTiTIES BoiD, AVERAGE Prices, 


Wheat. Barley. Oats. 


—_ j 


———— | ee | anes 








i} 19a. ars beh | rs bsh| gre bsh| s ad | sq 
|| Oct. 12..| 67,254 1 {124565 1 | 21249 6 | $110 | 2? .¢ 
5..| 70,501 4 | 110033 6 | 25692 1 | 318 | 2971 J9 @ 
|| Sept. 28..) 65655 6 | 71,215 6 | 20,564 6 31 7 29 9 19 5 
21..) 52,066 5 | 31,486 2 | 17,19 0 32 7 29 6 19 10 
| 14..| 35.602 0 | 8178 2 | 10.7750 | 335 | 29990 de 
7..| 21,855 5 6 | 4630} 35 1 | 39) a8 
|| 1912 ......| 81,413 4 | 209872 4 | 21,277 0 | 32 9 | 
weoe-| 72874 6 |143617 2 | 20793 2 | 302) a 9 | 38 " 
1909 ..... | 69057 2 |107539 1 | 2056 | 34 379 | 38 2 
1908 ..... |105,451 6 | 166,337 7 | 324840 | 3121 39761 7 9 
2 — 


Wheat. | Barley. | Oats. 


[October 19, 1919, _ 


The following table estimates the home consumption of wheat 
the harvest year 1912-13, contrasted with 1911-12, 1910-17 
and 1909-10 :— : 








l iT 
_ 1912-1915. i9il-mi2.| 1910-1911. 1909-1919, 


Importe—Wheat (5 weeks to Oct. 5 | Saitel 12,648,800 eT aon 14,456,500 

s . 5)..| - 
Flour « " | '778,80C| 1,619; LASS eo) oo 
Total imports 5 weeks ......| 12,749,206] 14,268,200) 15485.200 15.836.500 


Add week euding Oct. 12—Wheat ....| 2,817,400) 1 982,200) ,200; 1,725,300 
Flour....| 140,800 206,900) 262.400! 363,100 





Total imports 6 weeks ......| 15,707,490) 16,457,300, 15,072,800| 17 
Less euperte—Whees Secscoscoesses| 89,400, 73,600 36,60C “i 
WIGS ccccccccccccces 22,400, = 29,900 10,6% 4,700 


manent — — 
Net imports .............+..., 15,595,600, 16,553 800 15,025,600 17,857 
Aad to this the estimated sales of — 


home-grown wheat ..............-.! 3,598,600! 8,678,900) 5,284,800 4,525,100 








Six weeks’ home supplies .......... | 19,194,200) 25,052,700, 20,320,400) 22,382,300 

Average price of English wheat per sa | sa} s a s a 
Ge ictiscncccenamunent ae 1 ee ee) ee 
> BUD GO cccceccecececesscsesses 7 4 7 62 6 lla 7 


bushels. | bushels. | bushels. _ bushels. 
“ Visible supply” in U.8. centres,bush.| 34,788,0C0 60 280.000) 35,573,0UC’ 25,070 000 
Do do == in cwts..., 18,656,400 32,292,800 19,057,000 15,430,000 

| j | 





THE IRON AND COAL TRADES. 


The pig-iron market has been in a rather unsettled condi- 
tion this week. The war has undoubtedly exercised a disturb- 
ing influence, and this has been refiected in price movements, 


which have been irregular. Speculators have been uneasy, 
and warrants have fluctuated in value as a result of realisa- 
tions. It is satisfactory to note that the trade position is 
sound, the activity in the finished branches of the trade 
showing no signs of diminishing. Friday’s Glasgow prices 


are as follows :—Cleveland 66s 114d, 66s 11d cash, 07s 3)}d 28 
days, 67s 3d 22 days, 67s 4d one month, 67s od three months; 
buyers 66s 11d cash, 67s 34d one month, 67s 11d three months; 
sellers 66s 11}d cash, 67s 4$d one month, 68s three months. 
Market firm, small business. ‘Turnover about s, tons. 


Cumberland sellers 82s cash. Market idle. Connal’s Stores 
to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro” (No. 3), 
262,404 tons; standard, 1,175 tons; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated October 17th, | 
is as follows :—Pig-iron: Prices are recovering again after 
the realisations last week. As makers are in a strong position 
and are not pressing sales, it is expected that the market will 
soon recover lost ground. No. 3 Cleveland G.M.B. 1s 67s pert 
ton. Hematite is steady and unchanged at Sos. Manufactured 
iron and steel: The activity is well maintained.  l’rices are 
unchanged. Steel ship-plates, £8; steel ship angles, 
£7 12s 6d; iron ship-plates, £7 15s; iron ship angles, 4.5 108; 
iron bars, £8 10s, all less 2} per cent. Steel rails, 4% 12s 6d 
net. Iron ore: Prices continue firm, but the volume of busi- 
ness is not large. The price quoted for best ore is a seller’s 
price. Best Bilbao Rubio iron ore (50 per cent. iron), 2353 
Gellivare and L/K Swedish iron ore (60 per cent. iron), “A 7 
grade hematite, 25s 6d; ‘‘C”’ grade Cleveland, 21s 0d; “ e 
and ‘‘G” grade Basic, 21s 6d, c.i.f. North-East Coast ports. 





Our Sheffield correspondent, writing on Thursday, furnishes 
the following particulars concerning the iron and steel trades 
in the Sheffield district :—The heavy steel and iron works are 
still running at high pressure, and from what one learns the 
contracts for shell include orders for Turkey. One firm 1S 
said to be engaged on a new shell to be used with 14.5 guns, 
and at one or two works big consignments of tyres are being 
concluded for South Africa. Railway steel for the colomies 
and India is also a busy line, and at one of the leading estab- 
lishments it is reported that things have been brisk for some 
time in the small gun department. A coke ovens works 1 the 
west end of the city is making extensive alterations, and 
similar reports come from the opposite end of the town. Prices 
where not actually advanced are very hard, and the tendency 
generally is upward. West Coast hematite is quoted this week 
at 958 to 98s 6d, and East Coast 88s. Lincolnshire pig-1ron 18 
still at an almost unreachable price, with not much to report 1m 
the way of sales, but Derbyshire No. 3 foundry at 69s and 
No. 4 forge at 66s 6d meet with a fair amount of business. 
Common bars are quoted at £8 10s to £9. In blooms and 
billets the pressure is still very great, but deliveries are fait, 
though not, of eourse, prompt. Bessemers are quoted at 
£8 5s and hard Siemen’s at £9 5s, all the prices given being 
delivered in Sheffield. For best South Yorks hards 113 6d to 
128 is obtained, and for coke best Beehives are still quoted at 


18s to 18s 6d. | 
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October 19, 1912.) 


Our Glasgow correspondent (writing on Thursday) says :— 
The pig-iron warrant has this week followed erratic courses— 
as the views of operators swayed from the one side to the other 
in their estimates of the probable course of events in the 
Balkans; and consequently there have been some smart fluctua- 
tions registered in the cash prices of Cleveland. The business 
done has reached to quite 0,000 tons, the bulk passing on 

rompt and one month conditions. The former quotation was 
as low (on Monday) as 65s 4d and as high (to-day) as 66s o}d, 
where in the afternoon sellers left off, with the one month rate 
67s 2d, and the three months’ 67s o}d, figures that represent 
an all-round gain on the week of about 1s a ton. This is taken 
to reflect the existence of a strong undercurrent of vitality in 
the speculative situation, but, however that may be, there is 
no denying that the upper current is nervous and is likely so to 
continue for a time to come. It follows from the extent of 
the general liquidation which has been proceeding throughout 
the fortnight that the open account for the rise has been appre- 
ciably reduced, and that is satisfactory from all points of view. 
On the other hand, there is no doubt as to the over-sold posi- 
tion having developed, but it is not of serious dimensions, and 
the circumstance should make for steadiness, though there 
really cannot be much of that in force while international 
affairs remain as involved as they are. In Scotland there are 
no reserves of ordinary brands, and consumers are dependent 
on supplies as they are turned out from the pit beds. Makers 
are not following the reaction in warrants, still insisting on 
and getting full list terms. In steel trade is as active as it 

|| has been at any time this year, and producers are booked up 


|| for the better part of 1913. Coals keep firm, all outputs being 
promptly absorbed. 


The coal trade continues to make satisfactory progress. The 
advent of warmer weather has, however, checked the demand 
for house coals, but the amount of coal required for manu- 
facturing purposes shows no signs of diminishing. 

At Newcastle the tone is firm, and there is a good inquiry. 
Steam coals are well sustained in price, and there is a good 
demand for Durham qualities. Coke is very firm. Prices 
are as follows :—Best steams, 13s 3d; smalls, tos; best 
Northumberland, unscreened, 12s od ; gas coal, Durham, 
138 6d; best foundry coke, 2s. 

In South Wales the steam coal market is rather quiet, and 
buyers and sellers are reluctant to transact business. The 
freight market is rather unsettled, and the Balkan trouble 
is a disturbing factor. Tonnage is arriving more freely. 
Quotations :—Steam coal: Large best, 16s 9d to 17s: seconds, 
15s od to 16s 6d; ordinary, 1§s to 15s 6d; drys, 14s to 16s od; 
smalls, best, 1os 3d to 10s od; smalls, seconds, gs to os 6d: 
smalls, inferior sorts, 8s 6d to os. Patent fuel : Best, 18s to 
19s. Bituminous coal: Households, best, 17S 6d to 18s; 
seconds and other sorts, from 16s to 178; No. 3 Rhondda, 
large, 16s od to 178 6d; No. 3 brush, 13s od to 14s 6d; No. 
small, 11s 6d to 128; No. 2 Rhondda, 12s to 12s 3d. 


? 
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COPPER STATISTICS. 

figures of total European visible supply of 
copper are taken from the latest circular of Messrs Henry R. 
Merton and Co. :—October 1s, 1912, 46,774 tons; September 30, 
1912, 47,945 tons; September 14, 1912, 49,408 tons; Septem- 
val 30, 1911, 85,690 tons; September 30, 1910, 93.961 tons; and 
September 30, 19009, 93.851 tons. 


The following 


THE WOOL TRADE. 


Our American correspondent cables :—The Boston weol 
market is firm but dull, owing to scarcity of business. 


Our Bradford correspondent, writing on Thursday, says :— 
Since last week the market has had a fright, and is still 
rather subdued, although the worst now seems to be over. 
he incipient financial panic has led to general caution in 


the matter of forward commitments, and the volume of business 


has been considerably reduced. Happily, those markets which 
are just now offering the best outlets for fully manufactured 
Boods are only slightly affected. Canada, Australia, and 
South America have furnished large orders recently for coat- 
ings and linings, and the home trade in fine worsteds of all 
“escriptions is excellent. Hence manufacturers are continu- 
~~ wanting yarns, and orders are given out with particulars 
own, and the full market price willingly paid for quick 
elivery. This means that spinners must have tops, and 
although there was undoubtedly considerable hesitancy about 
uying on Monday, a steady business has been done since 
' spot lots, and seems likely to continue. For 64’s the price 
quoted for near delivery is 28d, and January to March can 
done at a halfpenny less, though in the present uncertainty 
— do not consider the terms good enough. The temper of 
ane — Just now is all against speculation. High prices 
b ing paid in Australia, but they are not being paid 
y Bradford. The opening at Melbourne on Monday was a 
aae8erer, for throughout last season Melbourne was the 
oo reasonable market, and the confirmation of Sydney prices 
unexpected. The most serious result of the financial 
Scare has been the complete shutting off of the Continental 
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yarn trade. Whether it is simply that users are afraid of 
a fall in prices, or whether their operations are being curbed 
by a restriction of credit, cannot yet be determined. Mer- 
chants are hoping that the former explanation may be found 
to meet the case, and that when the grounds for timidity 
have disappeared business will resume its usual course, 
with the normal autumn increase of orders. Statistically 
crossbreds are in a stronger position than merinos, for not 
only will the New Zealand and the Argentine clips be smaller 
than last year, but there is the shortage of English wool to 
make up for. English sorts are still selling, and the country 
is almost swept bare. Moreover, there is a decided scarcity 
of skin wool, for there is plenty of feed for this winter, and 
farmers are refraining from selling stock for slaughter in 


order to bring their depleted flocks up to their former 
strength. 


Our Leeds correspondent writes: A good deal of quiet in- 
terest continues to be manifest in the course of the raw material, 
and if there is silence in Coleman Street thousands of mills 
are busy grinding. I was talking the other day to the prin- 
cipal of one of the largest firms of spinning machinery makers 
in the world, and he acknowledged that they were busy 
producing as many new frames as ever. This certainly cannot 
but be good news to pastoralists the world over, and also to 
those handling the raw material as it comes from growers’ 
hands. It is quite true that sound finance and confidence in 
the prospect of doing good business are two important factors 
in all commerce, and in none is this more so than in wool and 
textile spheres. The peace of the commercial world has been 
disturbed this week on account of the topsy-turvy state of the 
financial world, but all the same, the textile industry is doing 
little more than look on in a complacent mood, and while a 
few people are feeling nervous, the majority seem disposed to 
let well alone, and to do nothing except go on in the course 
they have hitherto followed. Business on-the whole continues 
to be healthy and sound in all manufacturing areas alike, but 
the upsetting of Continental bourses, as well as a tightening 
of the purse-strings in the metropolis, have given rise to a 
cautious attitude, though it is not thought that much difference 
will be made in the wool and textile trades. So long as con- 
sumption is maintained, there is little need to fear a slump, 
and such a development is not expected to-day. Manufacturers 
have said since the close of the London sales that the firm 
finish has done them an infinite amount of good, for it has 
convinced the wholesale people that they cannot expect any 
relief in wool values for some considerable time, and has in- 
duced them to put down orders more freely, a fair amount of 
new business being done both in yarns and pieces during the 
past week. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The most important news of the week was received last 
Tuesday in Dalgety’s and other cablegrams from Melbourne, 
giving particulars about the first auction of the season held at 
that centre on the previous day. All accounts agree that prices 
were, on the average, 15 per cent. higher than they were at 
the opening sale of 1911. Another interesting item is that most 
of the wool was taken by Continental buyers, and one message 
adds that, of that section, Germany secured the lion’s share. 
This is not a little surprising, for, of course, it was known in 
Melbourne, not only that war had broken out in the Balkans, 
but also that a mad panic was in full swing on al] European 
Stock Exchanges, and that the Bank of England rate of dis- 
count would certainly rise. These facts only show once more 
—what experience has often proved—that the colonial wool 
trade is one of the last to suffer from wars and rumours of 
wars when the trade in woollen and worsted textiles is good 
and the consumption of the raw material is on a huge scale, 
as it is at present. Experience has also proved, however, that 
when once such adverse factors have reached the trade, the 
resulting depression lasts much longer than is the case with 
other industries that respond more quickly to panics in stocks 
and shares. The most important statement, however, contained 
in Messrs Dalgety’s message, refers to the probable size of this 
season’s Australian clip. That eminent firm, with all its 
peculiar facilities for forming a correct judgment, is actually 
of opinion that the wool shipments from the Commonwealth 
during this wool year will show a decline of no less than 
so0,o00 bales on account of the late partial drought. Early in 
the season they estimated the probable shortage at 100,000 
bales; but later, with more exact information, they raised this 
probable shortage to 250,000 bales; and now, as will be seen, 
they have again raised the estimated decrease to 300,000 bales. 
I cannot help hoping and believing that this estimate is an 
exaggerated one, for what does it mean? During the wool 
year 1911-12, which ended on June 3oth last, the shipments of 
wool from the vast State of Queensland only amounted to 
288,515 bales. Again, during the same period, the shipments 
from the States of South Australia, Western Australia, and 
Tasmania only reached a total of 254,750 bales, so that if there 
is to be a shortage of 300,000 bales, it will be a more serious 
matter for the trade than it would be if the whole of the 
Queensland clip or the three clips from South Australia, 
Western Australia and Tasmania were blotted out of existence. 
All I have to say is that, with all due deference to the great firm 
making this calculation, I should, if I were engaged in any 
branch of the trade, before acting on it, “ wait and see’’ until 
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year comes to anend. It was thought that United States buyers 
would begin to operate when the sales opened at Melbourne, 
but apparently they are still manifesting reserve, and they 
have, since the season opened, only bought a few bales in 
Sydney. This lack of energy on their part agrees with the 
reports coming from Boston, where, although the values of 
domestic wools are tolerably firm, the demand from manufac- 
turers seems to have been satisfied for the present. 

Some anonymous estimates, that have originated in Sydney 
and have been published in the West Riding, put down the 
probable shortage in this season’s Australian clip at various 
quantities ranging up to 350,000 and even 500,000 bales. Pru- 
dence dictates entire scepticism in such estimates. Early in 
last season, owing to late shearing, the shipments from New 
Zealand during the early months fell away, and in certain 
quarters it was assumed that the wool exports from the Dominion 
for the entire wool year would show a falling off of at least 
40,000 bales; but, as a matter of fact, there was no shortage 
whatever, and the year’s shipments turned out to be exactly 
the same as they were during the previous wool year. Again, 
early in the River Plate wool year, which runs from October 1st 
to September 3oth, it was forecasted that, owing to the adverse 
season, the Argentine and Monte Videan clips would show 
a falling off of 40,000 bales, which, owing to the greater weight 
of the bales, would be equal to 120,000 bales of Australian. 
The season closed on the 3oth ult. with a decrease of less than 
15,000 bales. 

Persistent accounts continue to reach all consuming centres 
from Australia, both by mail and cable, of the losses of grown 
sheep during the late drought, which are put down at no less 
than 10,000,000 head. I wonder if these experts see what this 
estimate means. It means that 10,000 owners have each lost 
10,000 sheep. I can only say that, so far as I am concerned, 
I only know of a single pastoralist who has lost that number, 
but he lost no fewer than 30,000, entirely, it is said, on account 
of being ridiculously over-stocked. His property is situated in 
New South Wales. Of course, if growers believed in these 
estimates of the number of sheep that have perished, or in the 
forecasts of diminished shipments of wool, their policy would 
be not to sell in colonial markets, but ship to London for realisa- 
tion, when the extent of the disaster will have been seen, and 
prices have risen accordingly. 

One good effect has been produced at Bradford by these state- 
ments. Top-makers are determined not to sell tops ‘‘forward,”’ 
as they have unwisely done in previous years, at anything less 
than ‘“‘spot’’ prices. Setting aside all questions of decreased 
supplies, they are fully justified in adopting this attitude on 
account of the huge consumption now going en at all manu- 
facturing centres throughout the world. 





AUSTRALIAN CONDITIONS AND WATER SUPPLY. 

Climatic conditions, writes our Melbourne correspondent on 
September 11th, are again causing anxiety to be felt. Some 
districts have been favoured, but many others are greatly in 
want of rains before the summer season sets in. Hardly any- 
where is the grass growing as usual at the beginning of 
spring. Dams both for pastoral and agricultural purposes 
badly want replenishing. In connection with this subject the 
position of the irrigation dams in Victoria is becoming serious. 
The contents of none of them are of normal volume, and irriga- 
tion during the coming summer may have to be contracted. 
The principal dam, the Waranga, the full capacity of which is 
197.400 acre feet, contained only 129,900 acre feet at a recent 
weekly return, and the supply is diminishing. The deficiency 
in the rainfall is illustrated by the experience at the Observa- 
tory in Melbourne, where up to date only 11.49 inches have 
fallen from the beginning of the year, against 27.42 inches for 
the corresponding period of 1911, and an average of 16.02 inches 
for 57 years past. These figures furnish an idea of the condi- 
tion of affairs in Victoria, South of the Dividing Range. Rela- 
tively the condition is much the same throughout the northern 
part of the State and Riverina. The immediate prospect for 
stock raisers is not, therefore, very bright. As regards wheat, 
a full area, say, altogether about 43% million acres, has been 
sown in Victoria and New South Wales. Victorian prospects 
are reported as fair, New South Wales as good, but it is too 
early to report with confidence. 
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HIDE, LEATHER, AND ALLIED TRADES, 





(BY OUR OWN CORRESPONDENT.) 


The Hide market shows no sign of weakness, and it is re- 
ported from-the United States this week that 60-lb packer 
hides are now selling at 19% cents, with owners asking 20 
cents for future deliveries. In the home markets ox hides are 
reaching as high as 73d per lb, and look like going higher. 
America is still a buyer in this market, and week by week 
large parcels of cowhides, kips, and calf skins are being 
bought on United States account. The demand for foreign 
hides is yood, and values of South American hides oiamaee 
to advance, a large block of Bovril Saladero ox being sold at 
the record price of g/'gd per 1b, to be under salt by the middle 
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the figures are run up on June 3oth next, when the present wool lof February next. This is an indication that new season’s 
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hides will again be on a very high basis. 

The demand for leather continues to be of fair dimensions. 
Consumers, however, seem to have filled immediate require. 
ments, and no large contracts are reported of late. Sole 
leather is in short supply, and now that all the cheap 
parcels are cleared up shoe manufacturers are perforce 
obliged to pay tanners’ quotations. 


At Leeds Leather Fair, held on Wednesday, all classes of 
leather were higher in price, and owners secured advances 
of as much as 5 or more per cent. on prices quoted at the 
July fair. Shoulders and bellies were much inquired for, 
and advances of 1d. to 14d per lb were secured even from 
merchants. American leather was also quotably higher, and 
an advance of a cent per lb was secured on several parcels 
which changed hands. Rough belting and split leathers were 
also taken at high prices, whilst the tone of all leather suit- 
able for military purposes was firm in view of the probable 
demand from the Near East. 

The shoe trade is rather quieter in some centres, but on 
the whole good. Export orders continue to come in freely. 
Saddlery and leather goods makers are well off for orders, 
and are working full time in the recognised centres. 


Messrs Max Francke and Co., of Havre, write uncer date 
Ottober 15th :—During the last eight days there has been 
done a large business in hides here as well on spot as to 
arrive. Prices of all descriptions are still advancing, and 
our first hands stocks are now reduced to a few thousand 
hides. Rio Grande Saladeros oxen fetched 104f the heavies, 
and o8f the lights. Our stock of about 5,200 heavy Rio de 
Janeiro oxen has been cleared at 83f, and out of the next 
steamer cargo 10,000 ditto ditto changed hands at S4f, as 
well as 2,000 light oxen at Soff. West Coasts have been in 
fair request. There have been paid 126f for dry salted 
Pacasmayo, gsf for salted Chincha, 86f-88f for salted 
Coquimbo, and g2f-93f for salted Iquique, both on spot and 
to arrive. Dry Haities sold again at 127}f, and dry salted 
Teneriffe changed hands at 140f. There continues an active 
demand for dry salted Madagascar. 








JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co., in their Dundee trade report of 
October 15th, write:—The jute branches of our trade are 
quieter in tone, but prices are well maintained. The linen 
trade continues quiet but firm. 

JuTe.—In the middle of last week the Calcutta market ad- 
vanced rapidly, first marks touching £26 12s 6d, and Daisee 
middles £24 7s 6d October /s/. These figures are still the 
quoted rates from the East, but secured parcels here are offered 
at 10s less, and even at this discount little business is possible. 
There is a fair amount of jute now offering in dock. Firsts in 
this position are held at £26. To-day jute is quiet. Sellers 
firsts £25 12s 6d October. 

FLAX.—Throughout the week demand has been slow, but small 
lots have been placed here and there. With larger supplies 
coming forward in Russia, the market is no more than steady. 

Yarns. —After a very considerable demand and large sales 
jute yarns are extremely firm, but less active. ; 

CLoTu.—Enquiry continues, but trade is perhaps a little fess 
active, this being partly due to the inability of manufacturers 
to give the early delivery required. 








THE SILK TRADE. 


Messrs Chabriéres, Morel and Co., of Lyons, writing om 
October 8th, report :—After the large transactions of August 
the month of September has been quieter, as most buyers were 
fairly well provided. Nevertheless, looms being fully en- 
gaged, the position remained quite sound, and prices not only 
kept firm, but even realised a slight improvement. This was 
particularly the case with Canton and Shanghai sorts, owing 
to a constant rise in the rate of exchange in the East. ao 
of Japan silk alone gave way to some extent. At the end 0 
the month a revival of activity took place in the silk piece 
goods trade, as a result of the booking of fresh orders, an 
likewise the raw material experienced a brisker demand. — 
was the state of affairs when, last week, fears of war im the 
Balkan Peninsula checked these better dispositions, and re- 
opened a period of reflection. As a contrast, last telegrams 
from Yokohama report an active market and higher prices, 
under the influence of purchases for account of the Uni 
States, where business tends to improve, and where European 
politics are not a dominant factor. 
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THE COTTON TRADE. 





LIVERPOOL, October 18. 


The cotton market continues active, but prices show a con- 
siderable decline. Estimated spot sales, 80,000 bales, of which 
57,740 bales are American, 2,300 bales Egyptian, 16,400 bales 
Peruvian, &c., 300 bales West Indian, &c., 2,6<0 bales African, 
s20 East Indian, go bales sundries. Of these 6,000 bales are 
for export and speculation and 74,000 bales for the trade. 
Imports, 120,825 bales, including 102,629 bales American, 
9,134 bales Egyptian, 5,918 bales Peruvian, &c., 23 bales 
West Indian, 242 bales African, 2,700 bales East Indian, 179 
bales sundries. The actual quantity forwarded to the trade 
was 809,232 bales, of which 72,413 bales are American. The 
actual quantity exported is 1,705 bales, of which 1,282 bales 
are American. The stock is 519,120 bales, of which 375,920 
bales are American. In Sea Island descriptions a limited 
business has been done at unchanged rates. Anferican continues 
in good request, but the quotations of middling and below are 
reduced 21 points, fully middling 20 points, and the higher 
grades 23 points. Middling quoted 6.09 nominal. In Brazilian 
only a small business is reported. Quotations are reduced 21 
points. In Egyptian a small business has been done. Quotations 
are reduced 3¢d to 4d for upper and 4d per Ib for all other 
descriptions. Fully good fair brown quoted gd. In 
Peruvian rough sorts have been neglected. There has been 
a large demand for smooth, especially for the better qualities, 
but quotations are reduced 21 points. In African a good 
business has been done, but the quotations of East are reduced 
20 points, and those of West 21 points. East Indian has been 
neglected, and quotations are reduced jgd per Ib. Futures 
are 155 to 19 points lower, closing firm. October, <.89q; 
October-November, 5.88; November-December, 5.825; Decem- 
ber-January, 5.82}; January-February, 5.844; | February- 
March, 5.86; March-April, 5.87}; April-May, 5.89; May- 
June, s.oo; June-July, 5.904; July-August, 5.904. Egyptian 
futures are 14 to 17 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: October 11, 1912. 
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The pee for the week ending Oct. 11th amounted to 80,219 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 365,000 bales, 
@gainst 432,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
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MANCHESTER, October 17. 


Business in the market has been quieter, a smaller turn- 
over having transpired in both yarn and cloth. The easier 
tendency in raw cotton rates and the troubles in the Near 
East appear to have discouraged buyers from placing orders. 
In piece goods suitable for India it has been difficult to 
arrange transactions owing to the stiff prices and long delivery 
required in light fabrics and shirtings. Only scattered sales 
have been put through for China. Trade with the Near 
East is being seriously affected by the war. A fair inquiry 
has come through for South America. Some improvement 
has transpired in the home trade, orders being placed rather 
more freely with manufacturers. Home American yarns have 
been slightly.easier in sympathy with the decline in the raw 
material, but many spinners, where sales have occurred, have 
secured more remunerative prices than a few weeks back. 
Only small lots have changed hands in export bundles. 
Bolton spinnings have been steady with a fair demand. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1912. 

Price, ———__—_____—____ —____ 
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(II.) Compared with Previous Years. 
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COPFEE. 


(FROM OUR CORRESPONDENT.) 
HamBurc, October 16. 


The upward movement in prices of coffee futures which has 
now been in progress with occasional temporary reactions for 
a month culminated on Saturday, when 73 pf was freely paid 
for all forward positions. The impetus to the rise remained the 
same as in previous weeks—the market was driven by the crop 
news from Santos, and by the strength on the market there. 
This week’s mails have brought further details of the effect of 
the September frosts on the prospects for next season, and it 
must be admitted that they are serious. Moreover, cables during 
the week have added more anxiety; cold rains are claimed to 
nave done even more harm this month than the frosts early 
in September. Various firms not usually given to issuing sensa- 
tional statements allege that what with one misfortune and 
another the yield in 1913-14 cannot exceed 10 million bags, and 
that if the weather. does not quickly improve it may be even 
less. Again it is cabled that the current crop is very fully 
estimated at 8 million bags. The Santos receipts are now over 
a million bags behind the same time last year. In the afternoon 
of Saturday offerings suddenly increased, but until yesterday 
the loss was confined to } pf, the old clique taking offerings 
without hesitation despite the black financial outlook. Yester- 
day, however, another fall of 3 to1 pf took place under pressing 
realisations, probably not unconnected with the panic on the 
stock markets. Other leading markets acted weak, particularly 
New York; but late to-day the temper changed, a covering 
movement set in, and fresh energetic support appeared absorb- 
ing all offerings. The close is steady, December unchanged on 
balance, March } pf, and later months 4 pf worse than last 
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Wednesday. The spot trade with the interior gradually 
dropped in the closing days on the previous week, and so far 
this week has been insignificant, bids being withdrawn pending 
political developments abroad. On the other hand, the cost and 
freight purchases have continued on a liberal scale, Santos un- 
expectedly accepting low offers. This afternoon, however, offers 
from shippers are less numerous and dearer, and provided that 
the war can be localised to the countries engaged in it now, it 
is believed that another forward movement will develop. 
To-day another auction of 15,000 bags of Santos coffee 
_at Amsterdam has realised prices at § to 1§c above brokers’ 
valuation. Closing values to-day per 4 kilo :—December, 71} 
(against 714 last week); March, 714 (713); May, July, and Sep- 
tember, 714 (714). 






















































SUGAR. 


(FROM OUR CORRESPONDENT.) 
Hampurc, October 16. 

Influenced by. better weather and crop reports both in Ger- 
many and in neighbouring countries, and probably to some ex- 
tent also by the financial panic on European markets, prices 
have this week, with only passing and insignificant interrup- 
tions, moved downwards on the futures market, and this even- 
ing’s close shows last week’s improvement more than lost, the 

| fall of prices on balance ranging from 22} to 30 pf, with final 
values as follows per so kilos :—October, 9.55 (last week 9.824) ; 
| December, 8.57} (9.873); January-March, 9.72} (9.973); May, 
9.92} (10.20); August, 10.15 (10.374). Sugar mills have always 
been ready sellers, and if the decline has not been even more 
important, it is because the market was supported by consider- 
able covering on the part of refiners against sales of the pro- 
duct, repurchases for Austrian account, and some quiet specu- 
lative buying by people who believe that present anticipations 
of a new record crop are altogether unreliable, and will later 
on be followed by disappointment. Mr Giesecke’s estimate, for 
instance, of 9,244,000 tons for all Europe, or 2,898,000 tons in 
excess of last year, belonged to this category. It was—also 
noted that.crop estimates are by no means unanimous. The 
official authority of the kingdom of Prussia has issued an esti- 
mate of the acreage in that country— 426,200 hectares, with an 
average yield of 30.71 tons of roots per hectare, which, if 
applied to the whole of Germany, and at 16 per cent. sugar as 
two years ago, suggests a sugar crop of 2,750,000 to 2,800,000 
tons, an increase of 100,000 to 200,000 tons on 1910. The de- 
mand-for actual sugars has been good. German refiners on 
some days made large purchases; England was a buyer of near 
sugars, and something is said to have been done with America. 
The latter country is still in the market, but is bidding prices 
which up to now mills have considered too low. 
taken a couple of thousand tons. The trade in refined has been 
satisfactory, and the export demand has been especially 
gratifying. As to the effect which the war in the Balkans 


Canada has 
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may have on the trade, opinions are not settled, but 
they seem to converge on the view that it will be 
ty unimportant. Of course, exports to the Levant wilil be 
1 interrupted; but it is considered that the loss which 


Hungary would have in that direction may find a set-off in its 
effect on the international market in the fact that the beet culti- 
vation of Hungary is largely done by natives of the Balkan 
States, and that their being called home to the flag would re- 
sult in great retardation of both garnering of the present beet 
crop and also the sowing of the next season’s crop. From cene 
sugar countries the advices are mixed; they are unfavourable 
from Louisiana, Trinidad, and Formosa, but good from Cuba 
and some other minor countries. The beet sugar production in 
Germany during September—the first month of the new season 
—was 57,608 tons, against 1,914 tons last year, and the Ger- 
man consumption in the same month reached 11,847 tons, 
against 12,272 tons a year ago. The shipments from Hamburg 
last week were 7,540 tons, of which 5,140 tons (1,950 of which 
were raws) went to England and 1,500 tons of raws to Canada. 
The stock has increased 1,680 tons to 39,690 tons, which com- 
pares with 3,170 tons a year ago. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing lane, October 18. 
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new so far-count for very little. 
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Por Reports of To-Day's Business and Public Sales see **Postscript.”’ 


SUGAR.— Trade with consumers during the week was of moderate 
proportions, and, in the majority of cases, prices maintained a 
. British goods meet with sustained support, as sup- 
plies of foreign refined are practically exhausted, while arrivals of 
e. The tow level of values ruling at 

the moment respecting Continental granulated prove detrimental 
to business in Russian crystals, as prices required for the latter are, 


) aa quit Thus a very extra- 
ordinary condition of affairs is created, as Continental granulated, 
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though receiving no ‘‘bounty,’’ is offering at more reasonable 
terms than the ‘‘ bounty-fed'’ commodity. Doubtless the explana. 
tion is to be found in heavier transport charges attaching to the 
Russian article. Grocery cane crystallised is in small supply 
Total visible supplies amount to 585,000 tons, compared with 
625,000 tons at same time last year. 

British REFINED in moderate demand, at 3d to 1s decline 
Tate’s No. 1 cubes, sold, 20s 6d; No. 2, 20s. Of pieces, mid to 
good yellow quoted 12s to 12s 9d; whites, 13s 3d to 14s. Nibs 
20s 3d. Crushed No. 1, 18s 9d ; fine granulated, 18s 14d ; standard 
ditto, 17s 6d. Lyle’s No. 1 granulated, 16s 9d; No. 2, 16s 3d. 
White crystals range from 16s 3d to 17s 3d, and yellow quoted 
148 ro4d. 

‘pecbeon REFINED.—Cubes in generally quiet request, and prices 

ruled easier: W.S.R., ready, 16s; S. and T., November-Decem- 
ber, 14s.; Meyer's, A.S.P., P.G.R., S.Z.G., E.A.R., R.A.V., and 
Croningen, October, all 14s 3d; November-December, 13s 104d: 
C.Z.R., October, 148 44d ; November-December, 14s ; and Say’s, 
November 15th-end January, 15s 9d, f.o.b. terms. Lebaudy’s fine 
granulated, November-January, 14s 3d; and small caster, 14s 9d, 
f.o.b., Paris. Russian crystals, ready, sold, 12s to 12s 3d ; October, 
11s 63d to 11s 74$d, f.o.b., Danzig; and ready, 12s 44d, f.0.b,, 
Hamburg. German granulated experienced a quiet demand, and 
prices denoted a slightly easier tendency. E.C.H., ready, sold, 
12s 6d; Z.R.M., at 12s 3d; first marks, October, at 11s 9d to 
11s 74d and 11s 8}d; November-December, 11s 6d to 11s 6d; 
January-March, quoted 11s 83d; April-August, 11s 9jd, f.o.b., 
Hamburg. 

BEETROOT.—Market exhibited a general tone of quietness, and 
values moved favourably to buyers. October sold, 9s 8d, 9s 5$d, 
gs 64d, 9s 53d, and 9s 6d; November, 9s 8}d, 9s 5#d, and 9s 64d; 
November-December, 9s 8 $d, 9s 53d, 9s 67d, and gs 64d; Decem- 
ber, 9s 8d, 9s 7d, 9s 73d, and gs 63d ; May, tos, 9s 114d, 9s 119d, 
gs ofd, 9s 104d, and gs o9fd; August, ros 14d, 10s o}d, 10s ofd, and 
10s od ; October, 10s, f.o.b., Hamburg. 

CANE-GROWN.—No public sales held. Private market remains 
quiet, but steady. Crystallised Trinidad sold, 18s to 19s. Austro- 
Hungarian figures for last month are as follows: Production 
26,200 tons, as compared with 22,400 at same time in I9I1; 
exports 10,000, against 22,000; consumption 49,700, against 
60,200 ; and stock 38,800, against 48,500 last year. The following 
are French statistics for last month: Production 18,249 tons, as 
compared with nil at same time in IgII ; consumption 42,160, 
against 75,140; exports 14,720, against 11,540; and stock 91,813 
tons, against 61,250 last year. Production in Germany during last 
month 49,000 tons, against 7,400 in I9II; exports 16,360, against 
31,700; consumption 120,000, against 124,500; and stock 62,200, 
against 26,900 last year. World's visible supply 600,000 tons, 
against 653,000. 

Imports and deliveries of raw sugar into London since January ist 
to October 12th, with stock at latter date :— 


1909. 1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 156,810 .. 170,950 .. 184,540 .. 187,940 
Delivered.......... 152,390 .. 170,030 .. 187,460 .. 200,770 
Stock.........se00- 24,900 .. 23,530 .. 15620 .. 25,540 
Stock U.K. ........ 45,360 .. 83,200 .. 43,950 .. 44,190 
Cane, jaggery,percwt 9/ e aS .. 127% .. & 
Java afloat ........ 12/6 .. 10/7h .. 18/3 .. 1/9 
Beet, 88 %, f.o.b. .. = 11/ é* 9/23 .. 17/lh .. 9/5 


RUM.—There was a moderate inquiry during the week, and the 
market remained in a steady condition. 

GLUCOSE steady. English and American liquid, spot, sold, 14s. 

COFFEE.—In auction, small supplies were catalogued, and met 
a moderate demand at generally steady prices. Mocha short 
berry, 100s to 1o1s 6d; Vera Paz, fair to good bold, 84s 6d to 
88s 6d; mid, 81s 6d to 82s; peas, 86s to 88s 6d. Colombian, fair 
bold, 84s; mid, 80s 6d to 81s 6d; peas, 82s to 88s. Mexican, 
common smalts, 76s, Guatemala, Maragogipe, 89s 6d to 90S. 
British East African, bold brownish, 81s; small, 79s. New 
Granada, fair bold, 82s 9d; mid, 79s 6d to 81s 6d. Nicaraguan, 
good mid blue, 83s. Washed Dumont, medium, 79s to 80s; peas, 
82s 6d to 83s 6d. Futures irregular, and easier on balance. 
Santos, December, sold, 66s 6d, 65s 6d, 65s 14d and 65s gd ; 
March, 66s, 66s 3d, 64s od, and 65s 6d; May, 65s od, 645 gd, 
65s 13d, 64s od, and 65s 3d; July, 64s gd to 65s 14d; September, 
64s od to 65s per cwt. 

Imports and deliveries of coffee into London since January 1st to 
October 12th, with stock at latter date :-— 


1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. 
Imported .......... 28,330 .. 40,450 .. 28,090 .. 26,750 
Delivered (home use) 12,090 .. 12,490 .. 11,640 .. 12,720 
Export ............ 18,800 .. 25,580 .. 26,670 .. 13,040 
Btock.............. 23,990 .. 24,980 .. 12,360 .. 11,660 


SANTOS COFFEE. \ 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 


Oct. 12. | Oet.14. | Oot. 15. | Oct. 16. | Oct. 17. 





10 30| 1 0 [10 30) 2 30/10 30/2 30/10 3c) 2 30/10 
a.m p.M.|a. M,|p. m./a.m. 









sdisdisdisdisad 
October ....|67 0 (66 9 66 3 (66 1/135 7 7 
m 109/66 74/66 3 (56 4 | 35 
March, 1913/66 6 |66 3 (65 9 |5510 | 4 ’ 
way Se $8 [43 eamtetien Os oe Sle S 
September. . |66 3 66 0 65 74/65 7.|34 6 64 7 0 65 0 165 0 165 © 
Contracts for 44,000 bags Santos coffee registered durin the week. 
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cocoA.—At public sale a small quantity was brought forward, 
and met a quiet demand, but rates showed no material alteration. 
218 bags Trinidad few sold, mid at 73s. 398 bags Grenada partly 
sold, fair to fine, 60s 6d to 63s 6d ; common to ordinary, 56s 6d to 

21 bags Maracaibo found buyers at roos for bold. 93 bags 
Ceylon, 150 bags Jamaica, 114 bags Guayaquil, and 665 bags 
Cameroons bought in. 

TEA—Indian offerings at public sale this week amounted to 
66,465 packages, which passed oft _with brisk competition for 
practically all descriptions, prices being well maintained, while 
occasionally firmer for finest kinds. Pekoe, common to good, 
changed hands at 6d to 1s o$d; broken pekoe, ditto, 6d to 1s 1d; 
fine, 1s 6d. Orange pekoe, common to good, 6d to 1s 24d ; fine, 
1s 6d; broken orange pekoe, common to fine, 7d to 1s 9d; and 
pekoe souchong, 5d to g§d per Ib. Ceylon auctions totalled 
17,968 packages. All kinds passed with an active demand at firm 
to dearer prices. Better medium to fine kinds were most in request 
at ¢d to 1d per lb advance, while lower medium to common kinds 
were about 4d per lb dearer. Pekoe, common to good, realised 6}d 
to 114d ; broken pekoe, ditto, 63d to 1s04d; orange pekoe, common 
to good, 64d to Is 1 i ; broken orange pekoe, common to fine, 73d 
to 1s 34d; and pekoe souchong, 54d to ofd perlb. Of China, 
1,175 packages offered, and partly found buyers, Moning at 54d: 
Ningchow, 44d to 47d; and Kheemun, od per lb. Java sales 
occupied goc .d attention, and prices ruled firm. Pekoe, common to 
medium, sold, 6}d to 73d ; broken pekoe, common to good medium, 
6d to 9fd ; Orange pekoe, ditto, 74d to 9d; broken orange pekoe, 
63d to o4d ; and pekoe souchong, 63d to 7d per Ib. 

RICE.— Business keeps very quiet, and quotations for the main 
part nominal. 8,000 tons new crop Garden Siam, January- 
February shipment, sold, 12s, c.f. and i., delivered weight, Holland 
and Hamburg. 2,000 tons Burma bran, November-December, 
done 116s 3d, ex ship, Hull. 

TAPIOCA.— Market dull. Singapore flake, November-December 
shipment, quoted 2%, c.f. andi. Pearl also neglected. Singapore, 
medium, November-December shipment, quoted, 19s 6d; Penang, 
medium, equal to fair Singapore, 17s; and seed, ditto, at 16s, 
c.f. and At public sale, 151 bags Singapore flake offered and 
retired ; 39 bags Java sold, 2}d to 24d. 184 bags Penang seed, with- 
out reserve, realised 19s 6d to 20s; and 140 bags fair Singapore, 
medium, were bought in. 

SAGO FLOUR continues in slow demand. Sarawak, to arrive, 
November-December shipment, quoted 9s 9d, c.f. and i., Liverpool 

ARROWROOT steady. 22 barrels St Vincent offered in < 
partly sold, common, at 3fd to 34d. 

BLACK PEPPER quiet, but rates fairly steady. Singapore, 
November-December shipment, sellers, 5:4; Lampong, October- 
December, sellers, 443d; and January-March, done, 5 1-32d, c.f. 
andi. In auction, 46 bags Ceylon were catalogued and mostly 


uction, 


| bought in. 


WHITE PEPPER dull, and 
December shipment, done, 8,%d ; 
Penang, ditto, done, 84d, c.f. and i. 
sale. 

CLOVES easier, with fair dealings. Zanzibar, January-March 
delivery, sold, 84d to 8§d and 8 21-32d ; March-May, 83d ; Octo 
ber-December shipment, done, 8 17-32d ; and January-March, at 
8d, c.f. andi. In auction, no supplies were catalogued. 

CINNAMON .—100 bags Seychelles bark retired. 

JAPAN CASSIA.—112 bags bought in. 

GINGER.— 135 


weaker. Singapore, November- 
Muntok, ditto, sold, 845d; and 
Nothing offered at public 


bags Cochin retired. 215 bags ditto, without 
small shrivelled rough, at 26s. 


ee 55 packages West India, sold: 76’s to 77's, at 7d to 
a; 


92's to 102's, 74d to 8d; 109’s to 118’s, 7$d to 8d; 124's to 
128's, 8d; and 136's, at 8d. 33 packages Eastern retired. 7 packages 
West India mace, sold, 2s 1d to 2s 2d; and broken, 1s rod to 
2s 1d 


FRUIT.-At public sale 484 tons new Valencia raisins were 
offered, compared with 646 tons at the corresponding period last 
year. A good demand again prevailed, and common to medium 
kinds realised 1s to 2s advance, good to fine being 2s to 3s dearer, 
while choice brought extreme rates. Half boxes sold at 43s to 44s ; 
quarter boxes, common to medium, 44s to 48s ; good to fine, 50s to 
63s ; choice to extra choice, 638 to 69s; one-eighth boxes, common 
to medium, 50s to 58s; good to fine, 60s to 65s ; choice, 68s to 70s ; 
and choice trays, 66s to 69s. Seedless, 40s to 44s. Muscatels: 
15,213 packages were offered, and met with better support. Com- 
mon ruled fully steady : medium, 3s to 5s dearer; good to choice, 
58 to los up. Common sold, 46s to 55s ; medium, 60s to 70s ; good 
to fine, 75s to 93s ; choice to extra choice, 100s to 120s. Privately, 
Currants in sustained demand at full to firmer prices. Pyrgos sold, 
26s to 26s 6d; Amalia, 27s; Patras, 28s 6d; Gulf, also Panariti, 
28s 6d to 31s ; Vostizza, 30s to 36s; choice, 42s; and smalls, 28s to 
31s. Sultanas sold freely at firm rates. Smyrna, 37s 6d to 57s 6d; 
and Greek, 48s to 56s. Figs in fair request at firm prices. Layers 
sold, 44s to 67s 6d; and choice, 95s; pulled, 60s to 70s; and 


Naturals, 28s to 30s. Valencia raisins, half boxes, 43s to 458 
Quarters, 45s to 48s. 


JUTE generally quiet and rates weaker, though a steadier tone 
eevalled later. Native first marks, September 15th sold, £25 15s; 
itto, October, £25 12s 6d, £25,and £25 5s; October-November, 
£15 58 to {25; Daisee No. 2, October-November, at £23 10s, 
obe 1. 


HEMP. 


eased, but improved later. F.C., on spotsold, £30; ditto, Novem- 
‘January, £30 5s; G.S. October-December done, £25, £24 158, 


—The market for Manila commenced quietly, and values 





and {25 15s; November-January, £25 to £25 15s; January-March, 
£26 15sto £27; February-April, £26 15s to £27; F.S., Novem- 
ber-January, £25 5s; January-March, £26 10s: G.B., spot, 
£23 5s; October-December, £24 108; F.B., ditto, £24 5s, c.f. and 
1. New Zealand improved after being weaker. G.F., Noyember- 
January done, £31 5s; January-March, £31 10s to £31 15s; 
H.P.F., October-December, at £30 10s ; and fair ditto, at £29 15s 
to £30; January-March, £30 10s, c.f. and i. 


SHELLAC.—At public sale, 143 cases orange were catalogued and 
sold without reserve: strong curly seconds, matted, 758; flinty, 
62s to 65s; hard flint, 53s. 30 cases garnet cakey G.A.L. sold, 51s. 
6 cases weak glassy dark button-lac sold, 538. Spot parcels moved 
off slowly. Fair T.N. orange done 70s to 69s; November-Decem- 
ber shipment, sellers, 7os; and A.C, garnet, 64s 6d, c.f. and i. 
Futures dull and easier. October delivery quoted 68s 6d ; Decem- 
ber, 70s to 69s 6d; March, 71s 6d. ; 


GAMBIER slow and barely steady. 


November-December ship- 
ment quoted 22s 14d, c.f. and i. 


COPRA generally quiet and rates weaker. 
Ceylon, October-November, {27 18s 9d: 
(28 17s 6d; F.M‘S. Straits, ditto, { 26 128 6d 
Straits, October-November, £25 15s; Manila, October-November, 
£25 389d ; Cebu, £25 17s 6d; Java, net terms, January-March, 
£25 16s 3d; South Sea Islands to London, October-November, 
£25 15s, and to Continent, {25 15s. Macassar to Northern ports, 
October-November, {26 2s 6d; mixed (no Padang), October 


To Northern ports : 
Malabar, ditto, 
To Marseilles FM. 


December, {25 12s 6d, c.f. and i. 


INDIGO.—In 


auction, East India met a slow demand 
Ibdecline. 118 cases Bengal and 12 Bimilipatam sold. 
retired. 23 cases Guatemala bought in. 

DRUGS.—In auction, senna ruled firm, except for c 
kinds. Medium greenish, 4d; small and medium, 2d to 3}d; 
pods, rd to 14d. Gum benjamin steady. Siam small, in block, 
fi Sumatra, good seconds, £8. Sarsaparilla steady. Grey 
Jamaica, coarse to fair, 1s 10d to 2s. Honey, Jamaica, set palish 
31s. Cape aloes steady. Fair to geod bright hard, 40s 6d to 42s 

INDIA-RUBBER,—A quiet tone pervaded the market, and 
moved in buyers’ favour. Fine hard Para, spot, 
October-November sold, 4s cd; now, 45 6d value 
December done 4s 7d to 4s 6d; now quoted 4s 54d; 
January value 4s 4d; soft fine, Nov ember-December, 45 


at 2d per 
Kurpah 


ymmon 


£19 


1 
quoted 4s 64d 
November 
December 
23d; ball 

‘1 


| ditto, 3s 5d; scrappy, 38 5d; plantation, first latex, sp 18 2}d 
November-December sold, 4s 34d; now quoted 4s 2}d January 
March value, 4s 34d; January June sold, 45 34d January 
December, 4s 34d to 4s 2d 

HIDES.—A limited assortment was brought forward at public 
sale this week before a fair attendance of buyers. A strong demand 





prevailed, and prices generally showed an advance of }d to 4d 
per Ib. 

METALS.—Tin continued an irregular market, being active and 
easier last Monday, cash delivery settling down at {224, three 
months {222 10s, rallying since, and closing during the middle of 
the week at {226 and {225 5s respectively. The tendency was again 
firmer on Thursday, cash delivery reaching {226 tos, three months’ 


£226. Mount Bischoff quoted at {£227 tos to £228 tos. Copper 


relapsed sharply last Monday on extensive realisations of near | 


dates and heavy forward ‘‘ bear'’ sales, the market being most 
unsettled. Standard cash delivery left off at £74 5s, three months’ 
£75, improving since, and settling down by the middle of the week 
at {76 15s and £77 15s respectively. Thursday's market moved 
in a downward direction, but to no great extent, cash delivery 
closing at {76 7s 6d, three months, {77 7s 6d. European statistics 
for first half of this month show a decrease of 1,170 tons in the total 
visible supplies. Lead quiet, and easier. English, /21 5s; foreign, 
October, {21 ; January, {20 15s, sellers. Spelter steady. Ordinary 
brands, {27 10s to £27 15s. Iron dearer 


TALLOW.— Market very quiet. Near parcels, afloat, unchanged, 
and for shipment 3d lower. At public sale, 122 tons of better 
coloured, and 176 tons of inferior were offered. 53 tons of the 
former and 95 tons of latter sold, prices being steady, except tor 
inferior kinds, which ruled 3d lower. Australian mutton, fine, 
40s 9d; fair to good, 37s to 39s 6d; dark to dull, 32s 6d to 35s; 
hard, 39s 6d. Beef, sweet, 39s; fine, 38s; fair to good, 34s 9d 
to 358 6d; dark to dull, 32s 3d to 34s. Market letter unaltered. 
Town tallow, 35s; melted stuff, 24s percwt. Rough fat, 9d per 
8 lbs. 

OIL8.—Linseed dull, and rates moved downward. Spot, pipes, 
landed, {30 5s; barrels, landed, £30 158; November-December, 
£29 178 6d; January-April, £28 17s 6d; Hull, naked, spot, £30. 
Rape quiet. Ordinary brown, naked, spot, £30 15s; English re- 
fined, on spot, £33 5s. Cotton quiet. Crude spot, new, £25 158; 
Hull, £25 10s; refined sweet, £30; ordinary pale, £27 5s; Hull, 
£25 58. Cocoanut: Ceylon, spot, £41; October-December, 
£39 58; Cochin,spot, £47; September-October, / 43, c.if. Palm: 
Lagos, on spot, £35 10s. Soya, spot (barrels), / 31. 

TURPENTINE steady. American spirit, on spot, 318; Sep- 
tember-December, 31s 3d ; January-April, 32s 3d percwt. Deliveries 
week ending October 12th: American, 1,652 barrels, against 
2,416 barrels last year; French, go, against 54 barrels ; landing, 
American, nil, against nil; French, 203, against nil; afloat, nil 
American, against 4,100 barrels; stock, 41,413 barrels American, 
against 23,412 barrels; French, 367 barrels, against 60 3 barrels. 

PETROLEUM quiet. American, 8d, 8}d; water white, 9d, ofd. 

| Russian, 73d per gallon, on the spot. 

ROSIN quiet. Common strained, on spot, 16s 444. 


OIL CAKES.—Linseed : London made, {9 to £9 58. Russian, 
nominal. Cotton: London, £6 2s 6d to £6 5s. Cocoanut : oblong, 


prices | 


| 
| 
| 
| 
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| 
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£8 7s 6d; round, £8 7s 6d; Soya, £7 15s. Soya beans, Hull, spot, | 


| 


1s 3d 
£9 agEED. —Market quiet, and values declined sharply. London, 
Calcutta, afloat, 57s 3d, 56s 9d; September-October, 56s 9d; | 
October-November, 56s 6d; November-December, 55s 3d. Hull, | 
La Plata, October-Nov ember, 51s 3d. To the Continent, Calc utta, 
October-November, 57s 34; Bombay, October- ceeesameae. 7s 6d; 


La Plata, October-November, 52s. Quantity afloat from the East 
Indies, including cable advices, 115,000 qrs, against 75,000 in I9gII. | 

RAPESEED firm, but slow. Ferozepore, October-November, 
51s 9d; brown Cawnpore, September-October, 48s 9d; yellow | 
Guzerat, nominal; yellow Cawnpore, nominal. Quantity afloat 
from the East Indies per last advices, 4,000 qrs, against 4,000 in | 
igtt. | 

COTTONSEED quiet. London: Egyptian, loading, £8 8s 9d; | 
October, {8 8s 9d; November-January, £8 6s 3d. Hull: afloat, | 
£8 6s 3d ; November-January, £8 6s 3d per ton. Imported into | 
London since January tst, 68,390 tons, against 49,010 in IgII. | 








THE ECONOMIST. 


Ig RRR NN ntti 


POSTSCRIPT. 


[October 19, 1919, 





Friday Evening. 


SUGAR.—British refined market quiet, unchanged. No auctions 


of grocery crystallised were held. German granulated slow. 
| marks, 


| sellers, 
buyer. 


f.o.b., 


German V 


Hamburg. 


ready, 
| 11s 53d, f.o.b., 
12s 14d, f.o.b. 
October, sold, 9s 54d to 9s 4d; 


is placed at 


sellers, 12s 3d; 
Hamburg. 
terms. 


First 


and November- December, sold, 


Russian crystals, ready, at Hamburg, 
Beet quiet, and rates favoured the 


December, gs 53d to gs 6d 
and gs 5d; May, 9s fd to 9s 83d; and August, 9s 11d, 9s 10}d, 


Mr F. O. Licht estimates euenpetie be 
| at 8,925,000 tons, a an outturn of 6,346,000 last season. 
2,925,000 tons, Austria 1,900,000, 


et crop 


France 


925,000, Russia 1,975,000, Betgium 300,000, Holland 290,000, and 


| other countries 610,000 tons. 


(Continued on page 835.) 
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‘DYE STUFFS, &c.— 8 a 8 ry METALS—B. Capper £2: £8 
ARROWROOT-per!b s d s a | Galls, China. .per cwt nom Eng., Tough, pertor 81 0 82 6 
St. Vincent,com.tofn. 0 3 0 4 BE snc sacnwebose nom Best selected ...... 81 0 82 0 
Bormnda ............ 18 00 sees, Senge .... & : ¥ : Geese Gavens) oom ee : : 
ras, anger ...... u madara ...... 
Beh a: yld p.ib Posie | Gambier, block ...... 24 0 24 9 Iron, per ton— 
Trinidad, mid. to = | Cutch, ord. to fair.... 29 0 35 0 Bars, Welsh Ports.. 710 8 0 
per cwt........0+- 730 75 0 DYEWOODS— £3 £8)! Staffordshire ‘ 
OS 76 : - : pe ngene ss per en ton .s ¥ ¥ , gamete pekwen % 10 to 
ee 56 6 8 amaica...... 6 0 & &| Gheets...........0. 

" BOR. covceceos 51 6 55 0 DED sccacconceeos 60 00 Hoops, Birkenhead 7 5 00 
ee 00 0 0|. Lima Wood........ 8 0 11 0| Nailrods,London.. 810 9 & 
Ceylon, piantation .. 67 0 89 0 wood, Campeachy 8 0 0 0 | Rails, steel, f.0.b. 

Gua aguil ee ret 61 6 68 0 Honduras .......... 60 665 Welsh Ports. ..... § 0 56510 
Bahia. fair to fine... 62 6 65 0|_Jamaica........ .- 510 0 0 Do Mdisbro., f.o.b. 479 0 0 
Saupe 14d per Ib Red Sanders ........ 0.0 Scotch pigiron,cash 5910 0 0 
Ceylon, sm.& low wid 0 0 0 | Sapang Ceylon 0 0 Cleveland, cash .... 66/11 0 0 
iddling to fine.... 0 0 © 0 | ELEPHANTS’ TEETH—per cwt. Hematite, cash . 7010 0 0 
E. India fineord.gd.md.78 0 85 0 | Soft, 80 lb & upwards 66 0 73 0 ine Eng. pig, p- tor. 21 a os ; 
Do good to fine .... 88 0 92 0 FLAX—per ton,cif. £28 £8 Quicksilve a ak 21 
Mocha, long berry .. 88 0 £2 0 Riga ZK ............ S10 46 0 | Saee. or, D "800 0 0 
yoo rt berry <4 95 0 205 ; Pernatt D  .;-.-.0++++ 3710 38 0 Bpelter, oe 7/100 0/00 
amcea., gd. tofn. ord. 76 trs Bejetsky ...... 410 90 sseceeee c 
Greenish ........-. 89 9 84 0 FRUIT—New—Per owt. "2 o — Bo 9 232 Q 
a. oe el gut ™ @ 8 4) standard, cash ....228 § 0 0 
Costa Rica,ord.tomid. 76 0 84 0 Currants, Vostizza.. 39 0 40 0 mii oe leteee 
Good to fine...... 85 0102 6 Panariti. . : 0 31 6 Cc Tt per box 0/15/74 t 
Contant Saneriean, ed. 160 £0 0) Gillfaweesseseencnens 3) 0 31 0 Zine, Belgian Sheet .. 31 Tb LSP 9 
see. 70 SOW tet... 72 PEERS .cccsccccece 5 6 0 0 - SLO SLi 
is. ne gene 3 : = : Patras ee ae 3 6 ¢ 9 Antimony, Regulus .. 5610 38 0 
Oxy descrip ons. yrgos, 4 case...... 266 9 0  OrLS—Fish— 
Golumblan, ordinary . 7 0 78 0 a ome Sperm, crude, p. tun 28 10 30 10 
75 — : = DED aecovenbnedia 1 
Do gd. ordtolowmd 75 0 80 0 ee C 20 : . 
Do mid, to fine .... 81 0 85 0 poe Gia: ee 0 00 ~y pale .......+++ 3 ” 26 ' 
Seeeioata. &f. terms 73 9 Skeleton, case 0 0 0 Olive “Spanish resrienee: 53 0 85 0 
’ sta ; op, E « l a eocece vO 
Acid, citric ....perlb. 1 42 1 5 Pile Spedents: 0 80 6 eek Eta cits Sage sone 
i ieee $85 F 6 0 30 0 ““Rabe, ref. Eng,caks, 335 0 0 
ie, Enaili Raisins, duty 7s per ewt Brown, English,nkd 3015 0 0 
Tartaric, English .. 1 14 1 2” Valencias, halves .. 43 0 46 0 Cotton-seed, Crude, new 25 15 
BUECIER ....,.000008 1 1 1 14 Selected, med. togd. 45 0 47 0 “Ho Refined a 0 0G 
Alum, lump ..perton £6/10 6/15 Fine and choice .... 48 0 70 0 seen gate sae 
Do ground ........ £615 7 0 Muscatel, common.. 50 0 55 0 Cochin tpi - — 22 2. 
~ on. a 2s 3 n ; Cluster, medium... 60 9 75 0 Palm (Lagos a esa 35 1¢ 00 
Bulphat rae 0 1410 Fine +c. --eeseeee 80 0105 © | Lard, American...... - 2 §5 0 
Se Bee, oneal Sultanas—New— Do English 7 0-9 
Arsenic, lump, perton 27 0 28 0) Common .......... 36 6 41 0 | petroim. Oil, per8lbs. 0 t 0 8 
Adie pst’ Rerewt 36 0 38.9) Medium...0..0..... 82 0 50 0 | Water-White oo 0 ot 
— . OE. supeeseassuwes 61 0 62 0 | on Cakes Lnad. Bue 
Pearl do do . nou. Old, common ...... 320 «600 (0 ea > se » Eng. 9/0/0 9,5/0 
Bleaching powdr. p tn. §/10/0 0/0/0 ‘ 5, per ton ........-- 9) 
Do medium........ 35 0 0 2) American (Western) nom 
Borax, crystals ..cwt 17 0 0 § | Oranges, Val. selected 0 0 0 9 | Oj) Beeds— “aa ae 
Oreans Tartar, Oryatai 83 0 84 0 ee : ; ; ; shpane’, La wae,» =, — 
Do powder chet 840 00 ee 0000 om bay, pr. 8 J 
BPlOB ..cccccececs 7 ¥ ic Ne y 
ois ivi, 892 8 went wins 8 88) SSSRRR HCG Es | 
ee wore per PAGED ovccccconere 20 0 47 0 : 
[odine, dry ...peroz 0 75 0 8! Wessina 69 00 Rape,Cwnpre, Sewn, 0 eel 
Nitrate of Soda, p.ton 11/12/6 12/56 | Malaga, cases ...... 14 0 24 0 ct.; Nov... .. 0.006 
ey ea 3 0 32 Nute—Barcelona, p.bg. 00 00 PROVISIONS— 
e, English.. Oo HEMP—per ton— £s £8) Butter—percwt.— 
ioe: 0 y bh 0 7 St. Petersburg, layer 3610 0 0 Australian, finest ..114 0118 0 
yer ton 10 8 goed fr.curnt.spot 30 iC 0 0 Canadian, finest.... 0 0 0 9 
Sulphate. ...per ton 10/10/0 11/0/0 = \ : 
Bal-Acetos ....perlb 0 44 0 44 N. Zealand, spot, fair30 6 0 0 Irish creameries....124 0130 0 
= Ammontac, pr.cwt 42/0/0 44/0/0 JUTE, Native firsts, “6-6 — creameries ..124 3128 0 
Bicarb., per ton £5/12/6 6/0/0 or shpt. Oct, .. rgentine ........ nom 
*Orystaines ‘shin. > tnd 50 2100 Coir yarn, good tofine 22 0 28 0 Russian, finest ....114 0 120 0 
PEE pinbsisnntenns 0 5 5| Commontofair.... 1210 20 0 fe me seeeeeee 4 : i 4 
er 10 0 11 0 | HIDES—per Ib— d a anish ............ 
pest teed eneten nom Balted Australian .... 0 65 0 84 _,Brittny, rolis, dz ib 11 0 14 6 
oreign white. ..... £26 10 27 0) i Bacon,sngd.—Wtrfrd. 76 0 83 0 
Bul hate Quinine — MEME. avers . : ; 7 Limerick 6 0 8 0 
ae b abpubodnanaes 8 | imerick ........+. 
oward end Bony yg | itm occ, oa ee a 
sereee of pe i a i hale 6: eee ee aeeee 
Gorman ‘idantsctrs. 0°09 5 9| Mpa prrmaied Cape 0 7 015 name eh coc. 86 0108 9 
ete _ ay gis St of SF Central American. 0 8 0 i4f rere srrnvesnee eee e 
Zine, cut Pigg?” caida 1600 igo | Benane a ae 20 of ards i 64 9 70 0 
pour Flour ...... Ee A sche onaacd O Kegs ...--- 
So ME Sins chsosecsa 67/6 6/10/0 | planes Hides, English 0 6 (0208 American pails’-: 61 9 62 0 
Vermillion, Ghinese,p.1b2 8 0 0} 90 Ibs and Do half-barrels.. 0 0 0 0 
| Ox, andover.. 0 6% 0 
I ii cccied de 28 0 0| 60/89 Ibs .......... 0 63 0 Fi Ne roe wonaae 410 5 4 
COCHINEAL ...... 1 9 2 3! Oows ............ 0 64 0 7 —American,p nom 
ON— HOPS—English, 1912 5/120 80.0 pomemaaionecnceesa .tae 
SOAR oT ek bie St dot | tell eens csp lee — —yelhreen S33 
Best Wallsend . ’ 6 0 0) Do. 1s? ‘1 mreeeets £80 ae oy, net ieaieiee ial aie 42 0 64 0 
ss ng. Cheddars ::': 68 0 76 0 | 
DRUGS— | INDIA-RU BBER—lb— United Staten. 90 00! 
Aloes, fine E.1L., owe 0 75 0 | Para, fine, hard, spot 4 64 0 0 SENOS PEERED « 20000 
aonty core EE | a 3) aot per Ib Wilts lost. ; “98 0 9 0 | 
ni na, star... 67 6 Ben ood red Vii | Wilts, loaf ........ 
Balsam Peru ..perib 7 9 0 0| ea. vistin -* 2 3 4\,New Zealand... *. nom | 
sowie. saa wiiaag 1 8} 8 | Mid.ord.Vio.togood 2 3 2 7 Bey 
Bark, Calisaya Nat. fla w to 7 Bet 
Qamphor, China ....155 0 O 0 | Madras. or ood n | 5 il 6 
Japan, tefined.--- 2 Si 2 84 Do," low to ord. od 0 18 3 
Qardamoms, eylon. . urpah, gd.mid.to 110 z 
Qantharides....perib 1 0 3 37 iw to mid...... et 110 21 9 10 3, 
Gem Benjiai. “ian,” RN eee FLOUR 280 Ibe 
rk Butts ....... 
ete ETN eens a ales 
_ ates or -- 1 6 110 RICKE-Ra 
aes ~~ a i Pi ——1 pee 121 8 | cht new crop.p.cwt 8 9 9 3 
cece MEE Sovsesdeece 
siielieia 6105 O11| Kast I Ripe sess 010 1 6 | Necranzie. 7 Sie my 
a le on 8 $ 70 0) Bast Ind. Oaif...... 1 9 2 4 |Bassein....-........ 89 9 3 
ee es 6 | Australian Gides .. 1 1 1 3) Balgometéi....-:. | nom 
Ailend it 15 0 16 0 English Shoulders. mittee 3 
do 16D ee non es ens 
Bhi. Gia to in L133 ish Bellies .... 0 7 0204 Bice Meal, von ex ship 
Seesccsese 64 % cose OF 1 , orward, ex-ship terms 176 120) 











The gutless in the tollowing | Mit are revised with the assistance of an eminent arm in each department, 












ROSIN— sds 4 |TALLOW—per ewt—- s dsd 
American, common 16 44 2 0! Australian mutton. 32 6 40 9 
SN ‘edusecstins-ace 20 0 21 0} Do beef ....33 0 3 0 

SaGo— Town . botausssndenis 50 00 
Pearl, per cwt........ iS 6 18 0 ‘TAPIOCA— co 
Sago flour............ 11 104 12 3 BI. Flake, fai vate : S 24 s % 

satiate per cw 

8H ELLAC—per cwt— 

Orange, first marks .. 75 0 85 0 TAR —Stockhim, p.bl » : 2 0 
Second, fair to fine 70 0 75 0 wel.......... 18 6 

Garnet Lac, AC...... 6 0 0 0 a $d per Ib— 

Button, Lac, gd. to fn. 70 0 75 Q Congou—Common .. 0 43 0 5 
Low to medium.... 45 0 65 0| Medium to good .. 0 6 0 8 

Spot TN value ...... 69 0 70 0}. Fine to finest ...... 010 21 
Dec. delivery value .. 70 0 0 0 Souchong,common.. 0 54 0 & 
March a 71 6 O 0... Good to finest...... On 16 

Caloutta. .....000. 35 rupees 0 annas Soputed Orange Pebes, of ee 
SILK— Beented Opra: es 09 0 

China—Tsatlee, Supr. 0 0 0 0 Hyson, aan. tofair.. 0 64 0 i 
Blue Elephant ....10 6 10 9 inest.. ~hiL ae 
Taysaam Kahing .. 9 6 11 © Young Hyson . ers 0 54 0 
I dase o- 9 6 14 6) Good to finest...... 0 ef 0 
ME sat centile 2 6 3 O Indian and Ceylon— 

Re-reeled - 0 0 0 0} Brokenand Fannin 0 54 6 6 
Tone ita, fr. Mites i 0 8 0 IB a — s—Com. 5 i ; "i 
_ Tr. an roken Pekoes—Com. 7 
Organzine—Mid.togd. 0 0 0 0 Fair to good........ 0 : 1 : 
SPICKS—Pepper, white— rib— | Re alist occcece 1 0 1 
IE gn cnctecesis yo Pp ay ss esccese 18 26 
Singapore,fairWhite 0 8/20 9 *©koe Souchong— 96 0 
Black Singapore .. 0 5% 58 Common cai aaesiebiinihs ; | 

White Siam........ 0 6 0 | cote median .... 0 % 

Pimento... .-... - 6 men a OG ON 
eo sort .. : ; ; ; Medium useful .... 0 8) 0 
Do 3rd 12 1 6 _ cocccccccccceset : 2 ; ; 
Do 4th os @ sb evucccesces 
ee 0 1g 0 29 TIMBER—Timber & Hewn 

Cassia Lignea ........ 30 0 41 0 Wood.—Dantzic & 

Cloves—Zanzibar .... 0 83% 0 84 Meme! ar, p load110 0 130 0 
.. re ~ 10 #1 3. . Pitch Pine Timber 85 0110 0 

Ginger—per cwt— Cangée yel. do large120 0 250 9 
Cochin, OO ccsunnia 60 0 80 0 Do small 9 0:20 0 

Do small rough .. 40 0 42 6 Quebec oak . 190 0160 8 
Do washed ...... 30 0 40 0 Baltic oak............ 185 010 6 
NN a nom Indian teak .......... 14/0/0 24/08 
IE eee oes 25 0 26 6 Wainact. lgs. 18ft cube 75 0136 @ 
Jamaica .......... 46 0 65 0 Deals& Sawn & Prepared Wood— 

Mace .......... perib 2 0 2.7. Norway, Petrs. std. £9 0410 0 
Nutmegs, good to fine 0 8 011) Swedish, good...... 16 % 24 15 

| Smal to medium <a 38 Common ........ 12 15 0 

Chillies—per ewt . 0 35 0) Bussian..........+. 8 1 % Y 

DE ieeancieane 2 

8PIRITS—Rum, aie gl. duty 15s 1d Canada, Ist pine .. 35 0 44 0 

Jamaica, per liq. gal.  - ~ ser 24.10 27 8 
HtoHO.P. 26 4 6 Do 3rd........ 1410 18 0 

Fine marks ...... 46 8 6) BO = BD ca cecccs 1210 15 0 
Demerara, proof .. 1 4 110) American Spruce .. 9 0 19 0 
Leeward, Isl., proof! 1 0 1 2! Pitch Pine Planks.. 12 0 21 @ 
F.L, and Mauritius 1 8 0 0 Staves—Baltic, p. mille280 0 320 6 

Havana....... .... 010 O11) New York pipe .... 70 0120 @ 
Brandy, duty 158 1d per ut gal. TOBACCO— 

No. Vnt. In hhds. da | Duty38—4/ld perlb s ad a @ 
1906... -per gallon is 6) 3 Maryland and — 

1904. " 14 6 BS r lb, bond . so 8 B-4 
1900. » 1b 6 2 : v Cees ican 
.. ” iommon to fine.... 

C Un aa? ba. ues’ 0 0! Pi isntgniascese 0m 13 
orn 8p pt. ay. meuek leaf— 

Spirits, f.o.b. Ex. p 1100 oe to fine.... 0 5 010 
alt spirits, duty e 00 O 0] Btrips.......... 0 6 010 

German spirits ..... - 0 0 O 0 Golumbian .. 0 5 0 . 

SALTPETRE— OVO cccccces ; ; ; 0 

Bengal, per ewt.... 21 9 0 0 Turkey 0 54 0 9 
English refined . 0000 saree . a6 be 

SHELLS—M. oP. pere 4.5 sabanenhbhs 06 0 I 
Manila, bold ...... £1150 15/0/0 Borneo and Sumatra 1 0 ia 

| Miaccassar ........ £9/15/0 19/10/0 German .........-+++ 07 0 4 

| Oe decaindaal #10/0/0 19,15/0 Seedleaf.........+.+++ 08 j é 

| ° Australian .-.-13/0/0 21/10/0 Havanna ....... at ee 6 

| Bombay .......... #£5/0/0 10/10/0 Duteh......... biawute e by : ; 

SUGAR—per owt, duty 1s 10d, ae ore 2 ee 

r cent. polarisation. “duty 7/ per 2 0 up 

‘Brit. W’ India, « Cigars, duty 7) per 

S"Orystallised’.------ 17 $ 19 9 TURP'NTINE, pewt 31 0 0 0 
Surinam, crystals... 0 0 0 0 WOOL—English= per pk ot 0 

Penang, Gr.and white 0 0 0 0| Fleeces 8. Dn. Hegs, a6 6 at 10 
Native ............ 00 0 0| Half-bredh . 12 0 eT 

Jaggery, peat crenese 89 0 0} Do wethers.. 12 0 2 8 

| Natal Syrups ........ 00 O 0; Kent fleeces........ 11 15 
Ray pian, staliised 0 0 0 0| South Down owes | 4 14 19 

| MCONB oc cccssseee - 0000 and wethers...... 14 10 15 

Java afloat .......... 9 0 0! Leicester do ...... 10 3 4 
Cuba, Centrifugal... 11 3 0 0 |\Colonial—per lb— 8 ¢ 2 0 

Reringsp—London— Vic.—Scoured super ea 1 lb 

| Yellow Orystais .... 1410) 0 Q|  Scouredgood .... 17) 4 19 

| Oubes, No.1 ......20 € 0 0|  Seoureda ¢1ul 

Do No.2 ......20 0 6 0| Greasy avr tote | 08 4 
Granulated veseee 16 3 18 14 N.8.W.Beouredave 5 1 ; 
hite ....16 3 17 3| | Greasy average -. © 0, 4 

seseceeeceee 12 9 16 0} 8 Aus, Greasy ave 710 | 
0| Fame N. Z.—Scoured avr. or 

Dutch, Nov./Dee, .... 13 5413 6 Groves owe 1 Ot 
Austrian, Nov./Dec... 12 7 12 10g, Oape, Boome aPOl oar 1 0 

‘French etal Pot, ooo Gi o ee 098 

f= nom | watal—Beoured .... 1 4 1 

| German » Oct... 74.00 Greasy average .% 69 

| French Cubes, f.0.b., FAD 16 0 Gr. — 

\German Ou i to supr. 1 3 1 
f.0.b., Nov./Dec. -: 1310) 0 9 mn end ton. 1} 
BEET—German, 0b. um .. O18 f 
prompt ............ 9 5 0 6 COATSE «.++ 
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BRITISH | FUNDS, &c. 
(CL. Pes 


Name. 




















il. 1923... 
foo FOSS or. Gane a 3 
¥, red. 1905 7 : 
eas r. ay, els 
Do 0 3/5 . 
h Land 23%....| 73. 4 
Jan., July. Guar. [nish dat igi2| 824 36 
Bp: —y Govt. Boni Iss 01 
., Sept..| Exypt. Govt. = a 


‘IGrock Guar., 1898, 24 
| Mauritius x Stock, 1940.) 87 
7. \Transvaal Govt. 3, Stk. $04 4 
“Purkish Gtd. 4%, 1855 ../101 
.|Bank of En land Stock|235 ® 
{Pete Stock 34%, red. 1931} 90 
‘| Do Stock 3%, red. 1948 et { 
| Do Stock 247, red, 1926 


“tL Do R'pee Pap’ r. 34% 54-5' 63 


CORPORATION STOCKS. 
(United Kingdom.) 
Pree Am. Free of Stamp 
Duty. 
16,138, Metropolitan Con., 1929.. 34) 
pa Do 37 Stock, 194i ....3 
6,227,927) Do 24%, 1919-49 ........ 
§,561,604| London County, 1920. . 
716, Do 
000! Do Cons. Stock........ 
M100 Corp. of London re 
1,642,900} Deb. Stock, 1927-57.. 
1,250,000 Deb. Stock, 1923 
1,695,000! Belfast, 1955 
§,660,000| Birmingham © yo _— 
62,480 Blackburn Red. 1 an 
1,961,596 Bradford, 1945 . 
1,430,808 Brighton Cor. Red. 1946. 
1,620,610! Bristol, 1920-60.......... | 
3,033,826 Do 1925-65 . 
1,182,946/Cardiff Stock, 1935 . 
1,380,000) — Co +t 1940-60 3] 
116,400 Derby, 1920 


July.. 


ene 





~ Olosng 
% Prices. 


984 G9 


288 
og™ 


~8 


38 

uo 
— 
Se 


ELSRSE 
PZLAGONAN 


800,000/Glasgow, 1925-40 . eanesece 
526,531 Hastings, DEP sieeees 3 
1,190, 016 Huddersfield, 1920-40.... 3 


$00,000) Hull Corp. Stock. ....... 
750,000! Leeds Corp. Stock, —_. 


2,000,400) Do do 
1,940,618! Leicester, 1934 .......... 
§.716,202| Liverpool Corp. Stock . 4 


4,897,321 Manchester Red. 1941 . 
$06,517 Newcastle Red. 1936 . 
2.668,871 Nottingham Corp. Stock 3 
1,032,704 Plymouth Red. 1942 . 3} 
§48,149/ Portsmouth Corp. 1904-7 34 
465,219 Reading Corp. Stock.... 3 | 
1,500,000 Sheffield, 1968 
370,655) Sto kton, 1932 
667 "307/\Swansea C orp 
724,050) W est Ham, 19% 
1,903,422) Do 1945................ 
045,890 Wigan Corp. Red. 1921.. 
$61,148; Wolverhampton Corp. . 


, 
Be PBAISARKERLERESLSSLBSASSERB 


Subject to amp Duty. 
2,089, 700! Bristol j evecees 
2,341,304 Leeds Debs. 1927 ........ 41 
Beet) DolGa? .......ccccccs 34) 944 64 
1,365,812' Leicester, 1919-44 ...... 3/81 3 
5,306,513 Manchester ............ 4/111 13 
911,009 Do 1928 sick ewensdtee A 
3,291,689 Sheffield, 1925 3 coccecs One 
PUBLIC BOARDS, &c. 
35,392,182) Metrop. Water Bd. °B’ 1934 [7a 8 4 8 
$78,788 Port of Lon. 3% * A’ 1929-99) i 
15,210,707) Do4y“B”.. ........ 198 100 


INDIAN AND COLONIAL 
__ CORPORATION BONDS. 


a. Name. | 8 x | \pacene 
§ Muckland (C ity of), 1883 ....1934 8107 9 


$ (Bloemfontein(c. of 4% Ins. ‘Stk. 1954) 96 8 
bay (City) Trust Debs. .. .|1959/98 100 

: Calcutta (Port of) Debs. . ‘Aas 9 
4 Cape Town (C of Ins. Stic. : | 1953/98 100 
; Christchurch (N Dist. Loan 4 113 15 
§ (Durban (Boro. of) Ins. Stk. was 3,97 9 
London Corp. Ins. Stk.. ..1964) 96 8 

§ Hamilton (City of) Debs... “1984 6 
4 nesburg Mun. Inse.. .193.3-44 9 
. Melb.and Met. Bd.of Wks. Debs. 1 1921/98 100 
+ faeoarue ( pity of) Dbs. .1915-/20 2/99 101 

§ |Melbourne HarbTrst Com. .191 8-21198 100 
Me .Tram. Trst.,Dbs.. 19114-16100 2 

3 Montreal (City of) Perm. Debs, | 


a 


— 





















4 «. Cons. Deb, Stk. 1932/98 106 
$ 0 Harte, B. Con. Bonds| 1934102 4 
§ |Pretoria (C. of) Ins. Stk....... /1939 ora 84 
: Con. Re. Stk. Red. | * | 88 90 
4 Water Board Ins. Stk. 1935/98 it 
; - ort of) Debs... . 193 8 52) 204 Tb 
onto ety o Debs. 1894 . 038 o 
Ay Oty To sitean ina 1929) 8 
Wi t Weatport ( Z.) Harbour Bad. 1928/90 tot 
—— Redeemable by Drawings. 
FOREIGN CORPORATION 
; BONDS. 
xandra (0. of) Sterl.4 - 
taka (ony of ese RY 
‘ Boat Stg. Loan .......... *| 8% 8 
(eB. ay madd of) Bonds...... * 198 101 
5 )Ster. Loan 1900} * |98 100 
ape of)Mun.Ln.| * | 94 7 
q sonata *| 87 8 
‘ | Bonds 1 i ‘nedunisia *| 8 28 
| 0 OO ile eae * 198 100 
4 ‘fothes burg Loan, 1909 % 8 
# ina Cy MED “widiadebadbu 7 9 
: Lima (Cit of) Loan sideiiesiced 9 2 
; Mexico (@ . Of) 5% Sterl. Bds... 99 100 
; enti ity of) Red. Bds. % 8 
5 City of) Loan, 1908 . . 99 101 
Sie of) Bonds % 6 
§ New ork Corp. ..... 106 10 
‘ (City of) Ster. 8 
de Janeiro (City of § 
by Do (1912)... 2 
; so re 98 
‘ ; (C. of) Mt. 2 
$ oO “tbe é 
$ | oobamale of 5%, 195 





London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c.—Con. 






GOVERNMENT SECURITIES. 
Pre. Am. Divi — See. _y fa y (Cioms 
cme an., July)B.Col'mbiaIns 3, 8 5 
See sesan J 1 Din: 89 OL 

an. uly} Vo 1958...... 
11004422! April, Oct | Do Ina.” i947 241 76 7 


28162776 |Jan., July! Do Ins 1930-50 6 
2,154,452) June, Dec. | |Cape Ins., 1923 4/106 2 
3,729,996|June, Dec.) Do Ins. 8tk."83 4 |101 
9,903,16¢| April, Oct.| Do Cons. Ins. 4 994! 
15066244 | Jan., quay Do do xu 
7,492,140|Feb., Aug.| Do —_do 83 
1,076,100 Feb., Aue (Ceylon Insebd. 4 (101 
2,850, 000 May, N Nov.| Do Inscribed 3 | 82 
1,099,048|Feb., Aug. Jamaica Insc. 4 |102 
482,390 . Aug. | Maurits. In.1937 4/101 
758,700| M Mar. Sep.| Natal 1919 .... 44,101 
3,026,444| April, Oct.| Do Cons. Ins 4 ‘igo 
3,714,9 Ween Dec.| Do Inscribed 
2,178,800\Jan., July|Nwidind. 1941 | 8? 
9,686 300\Jan., July N.S.W., Insc. 4 (101 
\T6A64545/April, Oct.| Do Taseribed 8s 
12790216 ar. Sep. Do Inscribed 
12475800 April, Oct.| Do Ins., 1935 3 
12078500/Jan., July) Do Ins. 1930-50 34] 90 
266,30C/\Jan., July N.Zealand,1914 ; mm 
aoisiso2 May, Nov.! Bo Inse. Stk. 4 10 
17201842\Jan., July Do do 34 mn 
9,659,980| April, Oct. Do do 1945 3 | 
654,000| Jan., July Quebec 1928 .. 4 |1 
1,897,820|April, Oct. Do Ins., 1937 3 | 82 
10267400 io July/Queensland .. 4 /100 
2,927,900) J a July Ins., 1915 4 |100 
,939,000\Jan., July, Do Ins., 1924 4 100 
8,616,034 |Jan., July Do Ins.1924-30 93 
4,000,00C\Jan., July Do do 1945 ey 
4,274,213\Jan., July) Do Ins.1922-47 3 79 81 
5,274, 70C| April, Oct. 8. Aust.,1916-36 4 |9941005 
1,681,100/April, Oct. Do Ins., 1924 4 = 1 
.517,000;36a., July Do do 193935 9% 5 
2,297,160\Jan., July Do after 1916 3 7 79 
6,913,352 May, Nov. Straits Settimt. | 
Ins. 1957-67 .. 34 94 6 
1,023,750|\Jan., July Tasmania 1911 4 |100 : 
4,156,500 Jan, July Do Ins.1920-40 34) 91 
1,000,000/Jan., July Do Ins.1920-40 4 _ +f 
422,593) Mar., Sep. Trinidad Ins. 4 99 101 
243, 30C! April, Oct, Victoria Loan 4 |99 101 
3,747,000| April, Oct., Do Ins. Stk. 4 |99 101 
3,972,000! April, Oct. Do Ins. Stk. 4 |9941004 
§,970,000/Jan., July Do Ins., 1885 4 59 101 
4,996,000 Jan., July! Do Ins., 1921-6 34| 94 
6,985,800\Jan., July Do Ins., 1923 3; 94 
§,211,331|\Jan., July, Do Ins.1929-49 : 80 
9$7,853\Jan., July Wtn.Aust.Ins. 4 /103 
750,000) May, Nov.| Do do 1915-35 &) 91 
3,750,000, May, Nov. Do 1915-35 .. 3 | 84 
1,100,000| June, Dec. Do 191636 .. 3 85 
2,500,000\Jan., July Do 1927...... 3; 89 90 
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FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYaBLe 1n Lonpon.) 


Divs. Date of Closng 
Due. | Drawings. | Name. y Prices. 
rly. Mr. om Bp., iti Lom 
napee ‘De , . 5 100 2 
Ja. Jly. June, “Dee. Do 1906-7" .. § (102 4 
Ja. Jiy. June, Dee. Do N.Ct Ry. § 106 2 
Api Uct) Mareh, Sep. DoTrs.Cn. 87 5 99 101 
Marden March, Sep. Do Int.Gold 44) 9 8 
Ap! Oct June, Dec. Do Stri. Bs. 44 97 9 
Qrtrly. Puror Draw DoExtrniLn 80 2 
, ety ws an Ky -Guar. Res. 4 2 : 
ree a e 91600 .... 4/ 
Apl Oct) e Do Law3,655 4 | 83 4 
Ja. Jiy a B. Ayres Wtr 5 101 5 
Ap! Oct Feb., Aug. P.of B. Ayres 5 100 2 
Jn. Dec Pur or Draw Brazilian ‘83 4 $7 § 
AplOct » 3 w» Do 1888 . 44, % 8 
Apl Oct! » | Do Bada. ‘a9 4 82 3 
Fb Aug) » w» | Do 18% § (99 101 
ml oo = Do Funding § 106 2 
My Now Do 1903 . ‘7 102 4 
Ja. Sly. 1Jan.,1 Sly. Do 1908 .... 5 1005 14 
Fb Aug Pur or Draw Do 1910 . 4 80 1 
Ja. Jiy. Pur or Draw Chilian, 1686 44,91 5 
Ja. Jiy. Puror Draw Do 1886 . > = 3 
Ja. Sly. Pur or Draw) a 1887 . 2 
Ja. Jly.. March Gold °89 ‘ a1, 3 
Ja. Jiy. Pur or Draw Do 189 . § 97 = 
Ap! Oct|Pur or Draw, Do 1895 .... 44, 90 
Ja. Jiy. Puror Draw Do 189 .... 5 97 105 
Ja. Jiy. Com Jn.1909 Do 1905 .... 5 97 9 
Ap! Oct Pur or Draw! Do 1906 .... 44, 91 < 
Ja. Jly.| Pur or Draw; Do 1909 .... 5 97 9 
Jne Dec! Pur or Draw, Do 1910. § 98 100 


My Nov) September | [ChineseSilver 


| picetLn'ee 6 (loa $ 
be oGd. La 
its ee | Do doid 1896 § 100 1 
Masse January he 03 44, 935 44 
a 
eAng| “June | Da tmnerial 5 oo 
Jan | Do Gold '05 § |99 101 


= arBep) J bfre 1914 Denish, _ : 78 3 


arSep Pur or Draw Du 77 80 
My Novin’ nebtig7/ 12 xy pt t Unitd § 9940 
Apl Set} ” we Dott ov. Prf. os 
5/7/10! 4d —_ 
Dee Burr D Draw 01 ; 
Peat 
Sa an 2 
reek, ot 2 
n,m) + 2 (Donte. | 36 
Ja. Siy.| » ww | DoMonply | = ° 
Ja. Sly.| eo | Rly 
JneDec .. oa! ae 4% 
Ja. diy. és -. |Hu 


Rentes4 %&% 9 
Ja. Jiy. December |Tealian|rr.gta¢ 113 6 


J bfre'09' Japan Ster. 8 3 
FD Aug none btre 10 Seliena “Ho 
Je Ty: hone bire'2l, 478tg-of1908 4 | 8" 5 


2, 907 5 99 101 
HarSepjnone bire = See cielo ¢ | 82; 34 


M t.Cons | 
Apl Oct March, Sep. Silver | 


~ 
uo 
eons 


Diva, Date 
_Due.| Drawings | Name, "Prices 
MarSep Russian, 822 5 
My Nov, Purchase | Do 1859. ‘ $ zo * 
Qrirly. \Jan., July; DoCo Cons. k'R. 
Bonds I... 4/| 88 9 
recs Jay Be ae ak t18 
” u 
. ny. oe fixed Be Dots Rentes 4 Be 31 
ugust c. 4 | 89 92 
Ine Dee April, Oct. De’ a3 | 33 ~ 
ly. |April, Oct.| 4 - Bonds... 34) 77 82 
y Nov Nonetill1916 Do Loan '06 5 |103 4 
Jan Jly|Nonetill1919| Do Ln. ‘06-9 44, 98 9 
~ Aug) Pur or Draw SalvadorBds. 6 1/9 7 
Apl Oct} August ‘8. PauloProv. 5 (99 101 
Tem Jly|April, Oct.\Servian Unfd 4 | 67 72 
gery. None |Spanish4,Bds4 | 88 90 
Bp! Set) ze January (Swedish, 1880 34 92 4 
Ine Deel Nes retill1920) Do Lee 166 St] 42 08 
e¢ Dec| None n. 1908 4t| 88 90 
Apl Oct September |Turkish, 1891 | 
Frote ¢ | 8 
Aut etl Jl, | Bo Ln (1902) "| 87 $2 
y June n 4 | 87 92 
sare Pur or Draw! Do Set 4 80 2 
” D. 4| 69 71 
Ine Dee April Set. De do 1909 4 | 69 71 
Sear. yr Pun Pr UruguavBds. 3469} 704 
vr P un Pri Do Oone 5 | 984 95 
oe »Dwgor Tn Venezuela 


Diplo. Debt 3! 574 84 


a) hae Mh I interest after 1918. 


(Coupons PAYABLE ABROA p.) 


aust. Gold ..4 


Apl Oct! oe + | 89 22 
Jan diy) oe oe eo 2. ex | 

| 12 guilders. 24 65 8 
MarSep| se «+ |DoCertsofIns.3 | 77 8¢ 
Qrtrly.| .. «- |French Rntes3 | 8&7 20 
Apl Oect| ee od (Germnim. Ln3| 76 7 
Jan Jily| .. oe i nnned dee 77 9 
Jan Jly| .. - (Italian Rntes 34 95 7 
Jan Jly} .. - |Prussn. Con 86 9 
ow Oct} 2 os (dead ad 76 8 


3 
(0.8. Ln., 1925 4 |115 16 


ten i a én \Virginia Fnd. 





Coup. Bnda. 3 | 8&5 90 
RAILWAYS. 

ORDINARY SHARES AND Stocks. i 

Pres Am Closr 
£ Name. 5 Prices, 

~~ 846,014 Barry Ordinary... canes a: 
1,155,226, Do Pref. Ord. % bdbasend 85 7 
1,155,226, Do Def. Ord. ......... 2”: }74 7 
4,389,784 Caledonian Ordinary ......| 754 6 
14,076,250, Do Pref. Con. Ord. ...... fot 7 

14,076,250 Do Def. Con. Ord. 


ii 


Do Def. Ord. No. i 


500,000 Cardiff Pref. Ordinary 


1,823,420'Central London Ord. Stock es 
1,480,000/City and South London....| 42 5 
3,240,799' Kast London Cons. ........, 9 9% 
2,642,000 Furness Cons. Ordinary .-| 04 
6,106,270 Glasgow and 8.W.Pref. Ord. 56 8 
6,106,270; Do Def. Ord ............ | a 34 
5,318,490 Great Central Pref. Ord. 287 
5,339,530 Do Deferred .. 144 4 
15,362,886'Great Eastern Ordinary — 604 1 
1,074,654/Great North of Scotland ..| 55 7 


u 224,039/Great Northern Pref. Con. 87 84 
7,482,689, Do Deferred 4 a 
%, 108,225 Great Western Con. Ord. . “hist 5 


2,564,383, A and Ordinary Cons...| 38 41 
3,300,000; Hull, Barnsley, etc., Con...) 544 43 
18,821,470 Lancashire and Yorks. Con, 87. 8 
2,787,500 Lond,. ys ~ wh ete., Ord.'/107 3 
3,705,050 Do Pref. Ord.. : 5 
3,705,050; Do Def. Ord. ... i a tli 
393,396 Do Con. Rights Certs . 
11,259, 282| Lon. Chatham and Dov. Arb i 4 ‘a 
42,888,453) Lond. and N.-Westn. Cons.'1305 1 
7,194,322\Lond. and 8. aor Oons.12: & 
7,225,030; Do Pref. Con. Ord. 84 66 
7,225,030, Do Def. Con. Ord. ......| 385 9 
5,732,062 —~—— eee 544 42 
2,640,914 Do sus Land Stock... 64 6 
3,235,000; Metropolitan Dist Ord. 38} 94 


39,117,672| Midland Pref. Conv. Ord... 584 © 





3.931,.%2 Do Def. Con. Ord. .. ‘68 & 
9.578.336 North British Ord. Pref... 603 14 
12,900,821; De Ordinary 275 74 


31,917,941 North-Eastern Consols .... 
2034, 400|N rth London Consols ....' 96 96 


3,594,650| North Stafford. Con. ......| 85 7 
024,662 Rhymney Con. Ordinary ..17C 75 
1,743,12U\South-Eastern Ordinary ..| 39 90 
4,153,050; Do Pref. Ord ............ 118 20 
4,153,060} _ Do Def. Ord. 22222220. hb 
§,192,500/ Taff Vale Ordimary ........| 73 4 
DeBENTURR Sroc xs. 

11,456,624 Caledonian 4/03 6 
2,033,300 Cardiff. . 72 4 
4,467,360 Glasgow and &.-West. .. 4/103 5 
11,367,441 Great Central .......... 44111 15 
18,029,908 Great Eastern .......... 4101 3 
15,235,563 Great Northern ........ 3 | 77h 84 
14,970,204 Great Western.......... 4103 5 
19,887,749 Lancashire and Yorks .. 3 774 &4 
5,869,602 London, Brighton Perp. § 114 16 
6,524,188 Lond., Chat., etc., Arb. 110 12 
39,022,302’ London and 'N.-Western ; 73 wo 

13,971,665 Lond. and 8.-West Cons. 3 773 

3,601,278 Metropotitan .......... 87 
1,211,625 Metropolitan mae -6 141 3 
41,378,015 Midland Os . 2 4 6 
16,117,326 North British .......... 77 84 
24,093,030) North-Eastern .......... 3 | 774 8 
2,846,990 North Stafford.......... 376 & 


4,342,440 Bouth-Kastern Perpet... 6 


Prerenesce SHARES aND Stocks, wira 
Divipgenps Contingent on THe Paorits 
ov RACH ‘Seranats Yaar. 


000) Barry Cons. Pref 4 | % 
Hes aiden - Pret. No. 1... 4 jg ee 
946,441 We Bevan cnccveveeve | 
996) Do © mvertible ...... 4| 97.99 
1,892,15¢'Glasgow and 8.-Western 4 # 101 
1,565,941! Do Pref N~ 2 ...... 4 |38 100 
1,106,000 Great Central Pref ait 3 


RAILWAY8.—Con. 


cR SHARES AND STocks, wits 
Divivasee ¢ ConTINGENT ON THR PRovits 
OF BACH Ssranatr Year. 


‘Present | 


Amount.| Name. 
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and 8.-0. Con. Pref. 
n.,Uhat. and Dov. Arb. ‘) 


Seen 
Umrao BSe3x0© 


258 
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27 
8: 


istrict Ex. Pref.. 
Assented Ex. Pf. . ‘% 
Midland ip. _ ae 
North Brit. Gon. Ne. 2.. 
Do E. and G. Pref..... 
Do Pref. 1875 


3 


ii 
a 


sees 





p> Pref. : * cece ; 


3,082,483|N. Staffordshire Con. .. 
993, oi mney Con. Pref..... 4 
2, tern Con. Pref. .. 
2,640, 820, Do Preference . — 
3,103,277) Taff Vale Pref. Stock |: 





eaten RalLways. 








z 

1,500,000 Assam-Ben ay! 

3,000 000) Bengal and N.-West, Ld. 
400,000! Benga! Dooars, Ltd. i 

3,000,000! Bengal Nagpur, L., Gta. 

4 +4 surplus protit 

3,000,000/ Burma, Limited ........ 
800,000 Dethi Guntella and K 
300, DES Kudecncchadees 4 199 101 
41,914) Rastern Tien al A. Ann. 9/10; 183 
74,936 Do “B” Annuities .. 9 | 92 224 
348,666! Do Debenture Stock.. 4 {101 
109,815 E. Indian Ann. A 1953 9 i 

ea Do Annuity B .. 8/10; 21 

1,809, Do Def.Ann. Cap. ‘Gta 





| _4%-+ share surp.prft [102 4 
4,740,711 Do Class D ........ 44/10/1235 5 
1,435,650) Do Irred. Deb. Stk. . 44lll 2 
8,000,000! Do New Deb. Stk. Red. 3 | 76 7 
7,000,000) » % Scrip. Deb..... lb 
2,575,000 G. an Peninsl. Gtd, 

ey + 1-20 eurp. ue 100 2 
242,847, Do An. Class A ....9/7- at 8 
1, 025,669 Do do B ....6/9-40} 203 # 
2.701, 450| Do Debenture Stk..... 4 jic2 3 
3,500,000/ Do Debenture Stock... 34) o 3 
71,097 Scinde, Pand Del. A An.9/ ll oa 3} 
300,264 Do B Annuities ...... 9/1| 3 
425,000'South Indian Gtd....... 44113 5 
5,000,000’ MadrasandS. MahrattaL. 
46 t 4 net yapee 1% 8 
1,195,600 Do Deb. Stock...... 106 2 
1,000,000/Southern Punjab, Ltd.. 162 4 
500,000; Do Red. Deb. Stock .. 34) 86 8 
ee minus Btate—Guar. . ‘a “3 105 : 
9 origage e 
710,400, Do —t. oat 4 
800,000 West of India Portus 5/62 4 
__550,000' Do » Debenture a 5 1102 4 
Britisa Possuestons. 
1,330,000) Atlantic and Westn, “ 
Gtd. lst Mort. Bonds... 6 109 11 


525,150| Buffaloand Huron€ Oh. 5/3 124 23 


297,600; Do lst Mt. Perp, dds.. 54/129 32 
466,158 Do Bonds 2nd sort... 5 \129 32 
2, 034,800/Canada Atlantic . eel 4 
1,144,400/\Canadian Northern . .. 12 
$1006000! O)}Canadian Pac.$100 Shs. 2/2 » 54 
12,428,082; Do Non-cum. Pref. .. 4 ar g 
7,191,500; Do lst Mort. Bonds .. 6 |102 4 
31,225,428) Do Consolidated Deb.. 4 |102 3 
750,000! Do Algoma Brch. IseMt § |116 12 
165,000' Demerara Orig, Stock . 33.7 
11¢,000, Do Perpetual Pref... 7 (10 15 
7,200,000'Grand Trunk Pacific Bas 3 | 78 80 
2' 100,000 Do Prairie Bection.... 4 91 3 
1,560,000; Do Lake Superior .... 4/92 4 
22,475,985'G. Trnk.of Can. Con. Stk ..| 263 68 
11,790,011 Do Guaranteed ...... 4/91 2 
3,420,000, Do Ist Pref. Stock .... 6 |ti1 2 
2,530,000; Do 2nd Do............ § ico 1 
7,168,055 Do3rddo ......... 23 62 2b 
373,000; Do 2nd —r Bonds., 6 1109 11 
4,270,375 Do Per . Stock.. 5 [118 20 
18,871,942! Do o §@ do 4196 8 
2,723,080, Do G.W. Per Deb Stock 6 [118 20 
$2 544,000/ ManitobaandSW.Col.1MtS |110 2 
2,500,000) py athonaiand Ist Mort... 5 |995100) 
600,000/ New Brunswick Ist Mt.. 3 168 10 
904,533 Do Consolidated Deb.. 4 |99 101 
$2 000,000 Ont. and Quebec Cap. Stk 6 [145 8 
thon »381| Do Perp. Deb. Stock.. 5 |123 6 


000,000 Rhodesia Ist Mort....... 


11,290 Atlan. 8. Lawrence Shrs. 29143 5 
$507 08000 Minneapolis St. | Panl.ete. 4 101 





AMERICAN SHARES AND Bowps. 


The leading stocks in this rye wilt be 
found ‘oa in the Stock Marketa. 





Present P 


Amount. | Name. 
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RAILWAYS. 
AmBRIcax _Br0cns—Con. 


i Name. —— fgeieas aes 
——Bonns.  %iRedi 

£743,850 Alab.N. O. T.& P.‘A’ 2 {1940|208 M1 

11,048,390] Do“ B” 04 
£810,653; Do “0”. “ian Be 

152155000 Atchsn, Top, Ban Fe | lay x01 


oprapeel Do 100-yr, ‘aa ust. 4 |1995| 90 92 
74,823,000 Balt. and Ohio | 
Lien Bonds .... OF 34\1995 94 96 
74,977 90C| Do 50-yrCorp.Bds, 4 |1948/99 101 
a4 Do Sth. Wes Div. 34/1925} 92 94 
DoPitts. Lake Erie 4 (1941) 93 95 
Ven. of N.J.,Gn. Mt. 5 |1987/121 24 
Sent. Pac. ist Mort. 4 /1949| 97 99 
‘Jhes.andOhiolst Mt. § |1939)110 15 
| DoGen.Coup. Bds. 44,1992 101 3 
Shic.andN. Wst. Deb 5 |1933)108 11 
eda a a 85 90 
360,006) hicago and 
7 Paul,Ch.and LS1M 5 11921 107 10 
25,340,000, DoChic.andP. pane § ‘1921 107 10 
1,300,000} Do Wis.and Min | 
lst. Mort. § 1921 107 16 
48,841,000} Do Gen. Mrt. A }1989|100 2 
91,442,000 |Chic., RockL., andPe. : 11934| 89 91 
16,155,000)Chic. "St. Lou. "andNO 5 1951/16 20 
§,000,000/Clev eland, Cinn.,etc. | 
Cairo Div 4 |1939) 93 96 
9,750,000} Do 1Coll. Trst. Bds. 4 |1990) 90 93 
8,946,000/Colorado Mid. Ist.. 4 1947} 5C 54 
One Den.and R.G.ist On. 4 |1936! 90 92 
8,318,500; DoImp. Mort. .. 5 {1928 97 99 
35,000,000) Erie Prior Lien .... 4 |1996 89 92 
885,000; Do Gen. Lien .... 4 |1996, 80 82 
,000, Do Cons. Mrt. Bds. 7 1929118 21 
500 Do( N.Y. ErieandW.)?7 |1920 116 :9 
006 [ll Cen. Gold Bonds 4 |1952101 3 
Do Gold Bonds .. 4 |1953.$8 100 
Do Louisville Div. 34/1953 86 88 
Kansas C. Ist. Mrt. 3 1950 72 75 
) LakeShoreand Mich. 34/1997 90 93 
Lehigh Valley Gold 441940 106 9 
Louis.and Nash. Bds. 6 |193€ 116 18 
Do Ist Mort. Bonds 
N.Orl.andM. Div 6 |1930 122 25 
Do Gold Trust... 5 (1931109 12 
Do Unified Gold... 4 {194¢'101 3 
0 Manhattan Con..... 4 |199C 96 98 
Mis. Kan.andTex.1M 4 |1990 97 99 
Do do 2ud 4 |199C 82 34 
) Natl. Rail. of Mex. 
Prior Lien .... 44,1926)101 3 
Do Ist Cons. Mort. 4 1951, 78 80 
) N.Y.Cent.G. Db. Crts. 34 1997) 89 91 
Do Mieh. Cont. 
Collat. Gld. Bds. 35,1998 82 84 
_.: 341998 82 84 
N.Y.,Ont. and West. 
Refund Mort. 4 1992! 93 96 
Norfolk and W.GnMt6 1931 123 25 
Do ist Con. Mort. 4 199699 101 
2 ee andExBds 6 '1934 126 28 
.-Pac.G. North. [190'7-21.99 101 
N -PacificPrior Lien 4 (1997/10! 3 
Do Gen. Lien .... 3 (2047) 70 72 
Oregn. and Cal. 1Mt. 5 |1927/106 8 
Penn. Gold Bonds.. 441913103 5 
Penn. Cons. Mort... 4 (1943102 4 
Cons. Mort. Bonds 4 [1968101 3 
Pernsyl. Co. lst Mt 44/1921/105 7 
Do Girard Trust G. 34/1916/93 101 
) Phil. and Read. Ext. 431947100 2 
Pitts.Cin.ete. G.Bds. 44/1942 105 7 
Reading(o and Phil 
R. Gold Bnds, 1997 4 {1997199 101 
St. Louisand 8. Fran. 4 |1951) 79 82 
) StLouisand SW 1Mt 4 |1989) 9C 93 
St. Louis Bdg. lst Mt 7 |1929.127 3) 
Southern Pacific.... 4 |1949) 93 95 
)} Southrn Rly. lst 0 ion 5 |1994)108 11 
)' Texas & Pac. lst Mt. 5 :2000/110 14 
00000000) Union Pacific lstRid | 
|} and Lnd Grnt Bds 4 |1947/103 5 
854,850! Do 20-vr Ons. Bids. 4 |1927/106 8 
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* Currency. 


Forgign RaiLways. 


Closng 
'Prices. 


1,680, § ooc)ioc| Anto(Chilijand BolDfOrd 160 63 
1,000,006'100; Do Debenture 4% 
2,125,006 | 10) Argntne. G. Wt. Ord. Stk. Toe" 7 
2,125,00C/10C! Do5% Cum. Pref. Stock 111 12 
17000000}10C; Do4Z Deb. Stock ....106 2 
1,700,00C | 106 Do 2nd Deb, Stock . 94 96 
3,600,000}10C! Do 5% Deb. Stock Red. 110 12 
1,350, 00€ }10C OC Wahia BY, neaandNWGuar| 89 91 
292,771 Bolivar 5% Pre 2530 2739 
och Ayres Gt. Southn., » 1264274 
Do Preference, 5% ....\117 19° 
Do 4% Deb. Stock” :199 101 
B. Ayresand Pac. Ord.8tk. 873885 
Do 5% 1st Pref. 106 8 
Do 5% 2nd Pref. 
Do 47, Deb. Stock 00 2 
coed Do 44% Cons. Deb. Stk. 1024 3 
Sar, sa |" B. Ayres oe Ord.. 


- {9341003 
rgentine Ord. Stk. v4 7 
Do4 ‘Pref, AN -C 
do 44% Pre = ™. ilies 
Do i us 
860,00C} 1C/\Cent. coer at = 
1,000,00C} 1(/Cent. peeenay 
2,000,00C/10C} Do Ung o M. Vie ‘ 110 12 
980,200/10¢| Do 4% West Ext. Debs.| 89 91 
600,00 LOC) Cordoba and Rosario Pf. 


6su,L0C/L0C} Do 4% Ist. Deb Stock 
937, iS 10C' Do 4% 2nd 


884894 | Stk (100 | Aliso 
Stk |100 


THE ECONOMIST. 


RAILWAYS. 
Fonsian Raitwars—Con. 


moe) 


Am'nt. Blame. 


000; 1100 ‘Interoceanic of Manteo 2 
amie pee berien | BB 
1,000, 00C 10° 4% ’ sa 
+ ee IS Dod % dDeb.Stk.Red 92 i 

45S.) 

1934 tert, Bas. AandB 63 66 
Kansai 447 aan > eb. 96 S7 
| {0'La Guaira and Caracas . 
% Debenture Stk. 
Stock 


10, Manila (1906) 5% Pref. . 
..| Do4/ A Debs. 
.. Do4%ZB Debs. 
10C Mexican, Limited 
100; Do lst Preference 8% . 
10C; Do 2nd do 6% 24 
100/ Do6% Perp. Deb. Stk. 138 40 
100 Mex. Southrn. Ord. Stk. 105 7 
100! Midland Uruguay (L.) ..| 32 4% 
1100 Do Debenture Stock ..| 91 93 
.| Mscow-Windau Guar. 4% 88 91 
| 20/ Namur and Liege g.6%prf.| 27429 
| 10\Nitrate Railways, td. 12. 138 
..| Do lst Mort. Bonds, 57|105 
| 10/N.-E. of Uruguay, L., Ord.| “ips 
10| Dod7% Pref. . 
| 20 Sertharn of France 3%) 16 17 
994,346 20 Ottoman (Smyr. to Aidin), 18 19 
1,889,992:100'  Do4 1st Deb.Stk.,Red.| 89 90 
1,393,815,100' Do 5% 2nd Do 2 
2,220,860 -/Ottoman, Smyrna, and! 
Cassaba Rly. and Rxt.4%,! 83 4 
381,500) 10, Royal Sardinian ........| 12$13 
Do Preference .......| 12hi3e 
DoB 12313; 
215, 100/100/ Salvador Prior Ln. Db.5%|98 100 
610,20€|100 Do Mort. Debs. 5% ....) 81 83 
3,000,000'100 San Paulo Fn ) L. ....|220 25 
1,000,006;100 Do 5% Non-Cum. Pref..|112 14 
750,000) 100 Do 847 Debenture Stk./120 22 
.|Sorocabana 44% Debs... .| 87 89 
| 20:\South Austrian..........| 34 44 
20; Do Oblig. Red. 3% ....) 102 
} 20; Do 1871 (Series ~ ...-| 9§10 
. South Manchurian Rly ne 
Sterling Bonds Red.. 
§ Taltal, L., Ordinary 
2 .|Trans-African 53 Bonds. 
4,759,970 100| United of the Havana ..| 88 
1,425,906'100! DoConsol. Irr.DbStk.5%/111 13 
1,000,00C| .. W. of B. A. Mt. Bnds. 5% 105 8 
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BANKS AND DISCOUNT COS. 


Div 7 


D 
S 


s Cisng 
Name. Shr Pa. “| Prics, 
6 African Bkg. Cor. 10 : 42 54 
Agric’l. BofEgypt 5 53 
+744 Anglo-Austrian . .|1204 1208 iiss 
15 \Anglo-Egyptn., L 15) 6 123134 
62; Anglo-Foreign, L} 7 7 
Anglo-Japanese..| 10 
‘5 |Anglo-Rnssian ..| 5 | 
12 Arglo-S. Amnerien 10 
9 iBk of Athens Dr 100 
164 Bk. of Australasia 40 
9 B.of B.N.America) 50 
9 B.of Brit.W Afrca! 10 | 
8 Bnk. of Mauritius 10 | 
10 |Bk. of N. 8. Wales, 20 | 
15 Bk. of N. Zealand) 6@) 34/114:24 
0}4 Do Guar. Stock) 8tk'/100 99 101 
10,6 psBkofRoumania 6) 6 | 84 9 
124 Barclay and Co....; 20 | 8 (18 19 
17 Brit. of 8.America! 20 | 10 (27 28 
Canadn Bkof Com )$50 |$50 |224 4254 
Cap. and Counties; 50 | 10 (284294 
Chartrd. of India, 
Austl and China ” 57 
6 Colonial | 6 63 
Ger. Bk.of Lon.,L) | ata2 
HngKng and 8h'n! 
eo Ottoman 
'10/p.s Imprl. of Persia 
6 [onian Bank ....! 
184 Lloyds Bank, L. . 
22 |Lon.and Brazln, L 
8 Ln.and Hanseatic 
18 Lon. and Proy., L 
Lu.andR. me 
” . and 8.-Wst., L/ 
12¥5|Lon. Buk. of Mex.| 
| and 8. America, L} 6 |16417 
18 Lon.Cityand Mid.) 124/44 
214 LCountyand Wstr, 5 as 
108 Lon. JointStock, aa 15 |254264 
15 M.ofEng.and W'ls 
. Natal 
* National 
| Natl. Bk. of Egy st) 1 
2 ie Bnk.of Tes! 2 124 S643 
40/7 N. of Mexico .....|$100|$1 
. ‘Nat. of N. Zea., L| 73) 24) 54 6 
6 |Natl. B.of8. Africa| 10 | 10 {11 12° 
10 National Disco’nt} 25 
18 | Nat. Pro.of Eng. L) 75 
| 60 
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18 | Do 

21 |Parr 

13 ‘Stand. of 8. Afr. Li 20 

14 |Un. of Austr., L. 25 (54 56 

4 | Dolns.8tk. Dpts| stk 100 97 99 

| 12 Union Discount...) 10 11 114 
12 |Union of Lond.,L/100 183 Sl 32 
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BREWERIES & DISTILLERIES. 


Shr Pa. | Name. (Srgane 
» and Sons, Ord...) 1 : 
Boa Bebo 9 o 
re 
Barcla :Perkins,10/ Oom. Pf. 38 44 
b. Stoc 68 71 
Bass, liff 5% Preference/98 101 
Do 447%, Mort. Deb. 102 5 
Bieckert’ ese 1900... ./124 * 


BREWERIES, &c.—Con. 


Name. 


Shri Pd. | o 


z 


_ - |Ind, Coope aS Deb.) 


Lion Brewery, L aed 
3 | 20 | Do "Wiican 
10 | 10 Meux's, Limited 
Stk|100 Do 4% Deb. Stock Red... 
10 | 10 \Nalder and Oollyer's, L.,Ord. 
10 | ” 'Newcastle Breweries, Ord. . 

4 |New Westminster Brewy.,L.| 
4) : Do 6% ee 

10 | 10 Northmptn. ve 

10 | 10; Do Preference 7° 


eo 


~ 


Son RS 


a 


| 


| 


7 
sn 


‘ps. 
ps.| Do(New) 
/ps. = Fire 


| 10) 

20 |Brit. Law Fire L 10, 

Tepe Cler.Med.and Gn.| 25) 

\Commer. Union. -| 10} 

12/ps. | Employers’ Liab.| 10) 

|28/6ps| Equity and Law../100) 

i\GnAccFireand Lf 5! 

10 |General Life +++} 100} 
10 |Guardian } 10) 

16§ | Indemnity Mar.| 15 

3/ps..Law Union -_ 


8/ps.| Do 
|Legal Insurance..| 5 
24/ps Legal and Gen. L} 50 
115 |Liv., Lon., Globe} 10 
20 | London 25/1 
46 |Lon. and Lane. F.| 25} 

15 London andLancs 

Life and Gen... 

42 Spe 8) Serine | 


‘be! al? ) 
|30/ps.|Norwich U. Fire.| 25! 3/29 30 
5 


| Phoenix 2a 
10 |Royal Exchange../St. /100 


Res ae 


Pitt 
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a Sc't. Unand Ntl A) 20 1 4 
aps) Sun Fire | 112313, 
134 [Sun Life ...... | 74, 

50 | Yorkshire F andL 5| t 

50 | Do 


to 
s 


“ae 
or 


| 
! 
j 
| 
| 
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CANALS AND DOCKS. 


Shr Pd. Name. one 
Stk /100 Birmingham Canal . 


4100 100 |Grand Junction Canal 


10 | 10 |Manch. Ship Canal, Pref. 


5 stk 100 |Regent’s Canaland Dock | | i 39 


20 ‘Suez Canal Shares 


COMMERCIAL, ein 


Sur Pa Name. 


1 | Aerated Bread, Limited . 

10 | 10 |Apollinaris and Johannis . ool 
1 | 10 | do 5% Cum. Pref. > 
Stk |100 | Do 4% Irred. Deb. Stock. .| 75 78 
Stk 100 |Art’zn ‘s, Lab.andGn. Dwell.L| 58 62 
Stk |100 |Assam Rail. and Trad. A Stk. |129 31 
10 | 10 | Assoc, Portland Cement 
10 | 10 Do 55% Cum. Pref 84 g 
Stk |100 Do4f/ist Mt. Db. Stk. Rd.) 94 96 
Stk 1100 |Australian Pastoral ‘98 

| Barker (John) and Co., Ltd. 
Bleachers’ Association 
Bodega, Limited 
Bovril, Ord. . 

Do Def. 

Do 54% Cum. Pref. .| 
Bradford Dyers’ Assn. . -+| 
British Oil and Cake Mills... 


o 5 9 b 
Do a9 Red. Deb. 39 
Brooke, ‘Bond and Oo. .» Ltd. 
Brunner, Mond and Co., Ltd. 
Do 7% Preference 
Calico Printers’ Association |!’32!%32 
City of Santos impor. Ord.| 134133 
1 |Coats, J. and P. /S 108 
Do 20% Prefd. Ord. 
Do 6% ‘Cum. Pref. B isp 
Dalget and | Ons Limited . ines 
Do 44% IL "Deb. Btock|t 
Dick, Kerr, eo Sk gia 
Do 6% Cum. Pref. 
$100|Rastman Kodak Common . 
$100) Do6% Oum. Pref. ........ 
Rastmans 
Do 8% Cum. Pref. 
E. ©. Powder, Limited "!*": 
Eley bey Li 
English Sewi 
Do 5% Cum. 
Evans (D. H.) 28 28 
FineCttn. Spin.andDblg,AOr) 14 '932 
Do 5% Cum. Pref. 1 
Fore Street Vi Dace Ltd.| 35 44 
103| Foster, Porter, and Co., Ltd.| 44 54 
stk 100 |General Hydraulic Power, L.| 45 & 
Stk |100 eoldstrones, Mort and 0, = 
Stk /100 | Do B Deb. Stock Red. . 
* 10 ———, _ Store oa. 


See tt 
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; Clang 
Mame. S 


| Alliance Assur. 20 a 4 


80 |Royal Insurance| 10) J \264274 
4  po4% Deb. Red |8 ‘10 3, 
me 


az 
wh 
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NOM 


Bor ram ie 
es 


etrop. Dwili 
Milne s Safe gs Ai 
National Safe Deposit, L.° 
penn (James) and Sons |, 
a a =o. <a ee 
7) namite Trust, 
are Ogilvie 


As | Prices Patent isc i L 3 
5 |Rio de Janeiro City Imp., L. 
1100 | Do 5% Debentures 
Rio de Jan. Flour Mills,ete.L 
eae ts Meat, L.. 
*therhm (J.)and Co. ee 
Do 5% Cum. Pref. 
‘Salt Union, Ordinary aa 
Do Pref. 


Ss nt 
8a55- 


leone ypes, u 7% Cum. Ord 
Do Deferred 

ee and Co., 5% Debs... 

|Short's Pref. Ordinary 

0 | Do Def. Ordinary 

|Slaters, Limited . 

'Spencer, Turner, otf Ord. 4 


Ber oereens 


| 
| 
| 
a 
0 | 


ree 


ee 
oo 
ie 
oo 


Sworn ane 


Boldero, Limited | 5%prf 
Spratt's Patent, Limited 
Strand Hotel, 7% r Pret. 

Ordinary ins 4 
iTelegraph Const., e te, 2 x 
Underground Elec Rlyof Lon} x 

‘es 
} 
| 


Do “A” Ordinary ........ 
.»| 8B 

'United Lankat Plantations 
Van den Berghs . aly 
Waterlow and Sons, L. DtOrd) 26 

Do Pref. Ordinary 

Do 34% Cum. Pref 
‘Weldon’ 8, Limited 


Do 5% Cum. Pref. 
| Welford and Sons, Limited. 


Do 6 % Income Bonds .. 
|United Alkali, L., Pref. . nt 
United Tobacco Co.'s 6% Prf.| “i 
Val de Travers Asphalte, L. 1592 

L 


ELEC. LIGHTING & POWER. 


10 | 10 |Bournemouth and PooleElec; 9)1) 
Stk $100/Canadian General Electric. ./119 23 
10 | 10 |City of Lond. Electric Ord..; 16 = 
10'10| Do6% Cum. Pref. ........) 
10 | 10 County of London f Ord..| 1 ti 
10 " Electric Supply Pref. ., 11g 
3 |London Electric Sup ply . ae 
5 |Metrop. Electric Supply.. 
7 $100) Mexican Light and Power Oo} 88 92 
5 |Newcastle-on-Tyne Electric. | me 
100 $100) Shawinigan Water antl 
Power Gomecny 
5 PR ated Pall Mall Elec. a 
5 5 | Do7X Pref... 
1 1 | Victoria Falls and Transvaal 
| Power 6% Cum. Pref. 
5 § |Westminster Electric 


FINANCIAL, LAND, AND 
INVESTMENT. 


| |Anglo- French Ex,loratn., » bi ‘ 
|Argentine Land and Invest.| 1 
|Argentine Northern Land..| 181 


|Argentine Southern Land . 
|Assets Realisation, Limited. | 
|Australian Agricultural . 
|Aust. Estates and = 

Do 44 % 1st Mort. Deb. 

Do 5% A Deb. . 
Aus. Mer. Land and Finance! 
Brit. and American Mrt., 
|Brit. and Austn.T. and L. ‘ld 
| British North Borneo Co. . 
|British South Africa 

Do 5% Mort. Debs. 
Canada Ox ym pany 
+ Corporation, L.. 


it 


BBa Fe ega 2 BR ofp. 


SIR Se 


Srercbs® 





| Hudson’ ~ Bay 
Internation 
Land and Mort. of Egypt, L 
Law Debenture Corptn., L. 
Peel River Land, etc., L...- 
Pekin Syndicate 

Do Shansi Shares ...--++- 
Peruvian Corporation 


Financial, L.. 


aerate eerornmn 





Bse-Ee 


— 
CS mem 


Sge2 opt 


z 
Row 
Ss 


A 
Port Madryn (Argentine) . 
Rio Madre (Areca Land 
bs R. Plate Trust, Loan, etc., 
A Sharcs 

Do Deferred B Shares .. 
Scottish Aust. Invest., i. 

Do 6% Guar. Preference . 

Do5% do do 
South Anstratian neni i 
Trust and Agcy. of Austr., 

Do 5% Preference Shares 
Trust — Loan of aa 


a a 
T4BpeB BSE 


Western Can 


Fe 
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RAPHS, TELEPHONES. 


Prices. 
ae Ae 
Baldwin's 647 wd 


20 | African Steam Ship . 
; | ——— Nav. = Pref. .. 
inard Stcam Shipping 
| Do 5% Cum. Pref. .... |) 
| 


vinn 
ferred 
Sbepes Invest., 
Industrial and Gen. 
'Tnternatnl. Invest. Pref. 


Deferred 
Ia ereantite Inv. and Gen. ..'118 20 
Do 5% Cum. . chock 108 10 
‘Mexican Cent. Rly. fe| 
ser eb Stock... -o-.| 89 91 


Sere 
el 


1 |Elder Dempster Pref. 

74 General Steam Navigation. . 

8 Do 6% ia = 

1 Furness, Withy eas f 

10 , ‘ Eastern Extension, Ltd.....| 12§133 

5% Cum. Pref. .......... | 10 |Great Northern of Cop’h’g'n} 28 29 

Mercantile Steam Ship, Ltd. Indo-Euro Limited. ...| 57 59 
New Zealand Bhipping, Ltd. 155264 Marconi's Wireless Telegr. | 4495 

00 Oceanic Steam Nav. Debs...| 97 99 National Telephone Def. ..|1 
Orient Steam Navigation ..| 9} * New York Tele. 44% Bonds./100 1 
Peninsular and Oriental, Pf.117 22 Reuter's, Ltd. 10#11 

Do Def. 1285 | Western Telegraph Ltd.....) 1 
Royal Mail Steam ..........135 4¢ West India and Panama....! 374} 
one 4 Deb, Stock _..../103 § ero tat i eRgee ee tees 
nion-Castle 447, Cum. Pref.; 9}10 
Union Steam Skip of NZ” 32] TRAMWAYS AND OMNIBUS. 


ak ly - Anas ebenture Stock. 4 aft 
04) nture Stock .. 
TEA, COFFEE, AND RUBBER. | |! 1 Bath Hoctro, Prot, Oni.“ 
10 Bombiy El. Sp.andTmsé Ze Pil 
tk (100 | Do 44% Deb. Stock Red. ..! 98 100 
Stk 100 [British Columbia Elec. Rly./142 47 
Stk |100 |Brit. Elec, Trac. 6% Pf. Ord.) 114134 
Stk/100 | Do 6% Cum. Pref. ........ | 89 92 
British India Tea, Ltd. ....| 5 | 5 Caleutta, Limited 6 
Bukit Rajah Rubber Co. || 5 | 5 City of Buenos Ayres, Ltd...| 54 
Chargola Tea Association L. 12 15 
Do 7% Oum. Pref. ........ Y= 1 | 1 |Lisbon Electric Tramwa lysts 
Cons. Tea and Lands 10 | 10 (London United 5% Cum. 54 6 
Darjeeling Co Stk 100 | Do 4% Deb. Stock 72 76 
Dooars Tea $100 $100 Mexico Tramways ..........'116 19 
1| 1 National Steam Car(1911)... 1,% + 
4 


Bolckow, V: 
Do 


~ ~ 
oe ores 


1 |Howard and Bullough Ld. 
20 |New Shariston Colls. L. Pref. 16427 
1 | Partington Steel and Iron, 
| ¥, Cum. Pref....... '1 
10 Pease and Partners, L., Ord. 1 
Pearson and Knowle 


Be Saom eee 


Deferred 
nium 
Railwa Deb. Tet L 

Do 44% Cum. Pref. .. 
Railway Investment, Pref. ‘| 
| Do Deferred 
Railway Share Trust, L., A 

Do 74% B Preference. .... .,128 
R. Plate Trust, L., Pref ....| 97 


rt 


een 


| e 

. leat ‘by ee 1 M3223 
Rubber Plantations, Invest. 4321's | io erence Stock .. 1!s2 3x 
(100 Scot. Invest. Trust, L., Prf.|1024 Workington Iron and Steel 233925: 
100 | Do Deferred j106 9 67%, Cum. Pref. ........ los 
| 
} 


a a ae 


ae cient ietecaahinneteiaiane alla ae 


Ado (Btack Cony ere ies Trust Ort, 126 29 ae 

Submarine Cables Trus' » 
HOD U. 8 and 8. America Invest NITRATE. 
| | Trust, Preferred......../101 3 


Anglo-Malay Rubber ......) 1 


Mh eee eee ee eeeseee | 


Besoeki Plantations 


j 
on BE 
one BR 


5 [Alanse Compan 

5 |Anglo-Chilian Nitrate . 

5 |\Volorado Nitrate .. ‘ 

5 |Lagunas Nitrate | 2 
5 |Rosario Nitrate ............ QR 
4 \Santiago Nitrate 


eS 
metre 


a 


~ 


et tt OO et OS Ot tt 
_ 
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Alliance and Dublin 53 6 
Bombay, Limited 
Brentford Gas 
20 British Gas Light 
Commercial 4 % Cap. 8t« 
Do 3% Deb. Stock .... 
Continental Union, L.. 
European, Limited 
Gas Light and Coke Ord. 
Do 35% Maximum ... 
Hong Kong and China 
Imperial Continental nai 
Malta and Mediterranean, L 48 
Oriental, Limited 14 % 
5 Ottoman, Limited 8 7 
Primitiva Gas Co.of B. Ayres) 63 7 
San Paulo, Limited 13 i 
South Barracas (B. Ayres) .. 41 
South Metropolitan -«-- 116 18 
Tuscan Gas 8 8 


~ 


Empire of India & Geylon..| 213 43] 5| 5 |Para Elect. Rys. and Lghtng) 7 
General Ceylon Rubber ....| 1 Provincial Limited ........ I é 
Highlands and Lowlands. $100 $100 Riode Jan, Tram. Certs... ./155 60 
Java United Plantations ||| $100 $100 Sao Paulo Tram. Certs. ... PS 75 
Jokai (Assam) Tea, Ltd. ....)1 . 
Jorehaut Tea, Limited ....| 
Kepitigalla Rubber Estates 
Kuala Lumpur Rubber .... 
Lanka Plantations Ltd. ... 
Lebong Tea, Limited .... 
Linggi Plantations... ..... 
Mabira Frst. (Uganda) Rub. 
Malacca Rubber Plantations! 10 
P.P_K. sCegion) Rab. Ests 
Perak Rubber Plantations Kimberley, Limited .. 
Straits Settlements ( Bertam)} Montevideo Shares .. 
Sumatra Para Rub. Pints. .|/!5.5'5a}: S. Essex, 1861 (10% max.) 
United Sumatra Rub. Ests.| Tarapaca, Limited 


1 |Anglo-Persian 67,Cm. Ptg. Pf. 5521! x 
1 |Assam Oil ‘ 
|Bibi-Eybat Petroleum 

'British Australian.... 

Burmah Oil 

California Oilfields ere 
Commonwealth Oil Prf.Ord. 
Kern River Oilfields........ 732 
Lobitos Oilfields ............ 1532 
\Mexican Eagle Oil ; 
Pacific Oilfields 

Premier Oil and Pipe Line 
“Shell” Transp'rt and Trad. . 2 


rr 


mm orn 
82 


>*_ 
wee 


oe 


WATERWORKS. 
Alexandria, Limited 
Antwerp, Limited 
City of St. Petersburg, L. ..| 
Colne Valley A 10% Ordinary 
Cens. of Rosario, Limited .. 
KE. Surrey B (max. 7%) Pe 


X % 

~— 

ew 

wr 

— 

Ot | 


ee 


+s eke 


eit 


Spies Petroleum 
nidad Oilfields 


~ 
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(Continued from page 832.) | £227 10s 


settled 


iectros, 


English ingots, {230 to £231. Copper somewhat un- 
Cash closed £76 tos, and three months, {77 10s 
{81 to £81 10s. Sheets, {93. Lead quiet 


English, 
foreign, f21t to {20 15s asto position, Spelter steady 


COFFEE 
6,423,000 | 


Brazilian receipts to date total 5,348,000 bags, agains: 
igs same time last year. Auctions small, and prices 


21 5s; 


ee sets 


| B= Se oS SSHs&, 


mands pw gas =e 


frm. Future delivery market firmer. 
March, ¢ May, 
65s 3d, ¢ 
JUTE 
£25 
HEMP firmer, and trade active. 
aa: 2.S., December-February, £28 5s ; 
January-March, 
December, {25 108; G.B., 
Zealand good fair, January-March, sold, £32 


74d, 65s od, 65s 74d ; 
i, and 65s 44d. 


| and easy. 


£27 5s; 


SHELLAC quiet, but future delivery market firmer. 


buyers, 72s 6d 


METALS.— Tin irregular. 


THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY. 


| 

| New York, October 1, 1912. 

| The Board of Directors has DECLARED a 
DIVIDEND (being dividend No. 30) on the Common 
Stock of this Company of one dollar and fifty 
cents ($1.50) per share, payable December 2, 1912, 
out of surplus net income, to holders of said 
Common Stock registered on the books of the 
2 atthe close of business on November 1, 


cvividena cheques will be mailed to holders of 
mmon Stock who file suitable orders therefor at 
this office, 
sx C. K. COOPER, Assistant Treasurer. 
assaul street, New York City. 


THE NORTH BRITISH & MERCAN- 
TILE INSURANCE COMPANY. 
Notice is hereby given that the TRANSFER 
a _ of the Ordinary shares of the Company 
= CLOSED on the 21st instant until the 
November next, both days inclusive, for pay- 


ment of the Half-Yearly Dividend.—By Order, 


6 ROBERT CARMICHAEL, Secretary. 
l Threadneedle street, ; 


14th October, 1912. 


—_—_ 


ROYAL BANK OF CANADA. 
DIVIDEND No. 101. 


ene is hereby given that a DIVIDEND of Three 
ae (being at the rate of Twelve per cent. per 
bee upon the paid-up capital stock of this Bank 
en DECLARED for the three months ending 
renee next, and will be payable at the 
a 2 ite branches on and after Monday, the 
3d of December, to shareholders of record of 

I rene — x the Board, 

- L. PEASE, General Manager. 

Montreal, P.Q., 11th October, 1912. we 


65s 6d; September» 


December 


F.C., November-January, sold, 
G.S., 
October-December, £26; F.S., 
November-January, 


Cash closed at £228 5s, three months 


sold, 6 
cash, 00S 11d 


Native firsts, October-December, sellers 


rdinary brands, {27 10s to £27 15s 
Antimony, £36 tos to £38. 


lron firmer. Cleveland, 


LONDON CATTLE MARKET.— Ocroser 7. 


ditto, £27; ditto, 
O .r. | Middling ditto.........-- 
ctober Prime ditto 


£25. New 


March 
| 
Blacklands .. 


New Lincolns 


COLORADO & SOUTHERN RAILWAY 
COMPANY. 


FOUR AND A-HALF PER CENT. REFUNDING 
AND EXTENSION MORTGAGE GOLD BONDS. 
The Swiss Bankverein give notice that they will 
be prepared on and after the lst November next to 
PAY at their offices, at the fixed rate of exchange 
of 494d per dollar, the HALF-YEARLY COUPONS 
due on that date, on the above bonds. Coupons 
must be left three clear days for examination. 
43 Lothbury, lle Regent street, 5 
London, E.C. Waterloo Place, 5.W. 
14th October, 1912. 


RIO TINTO COMPANY, LIMITED. 


Notice is hereby given that the SHARE TRANS- 
FER BOOKS of the Company will be CLOSED 


| from Saturday, the 12th, to Thursday, the 3lst 
| October, both days inclusive, for the preparation of 


the Half-yearly Dividend on the Preference Shares, 


| and the Interim Dividend on the Ordinary Shares, 


which will be paid on the Ist November. | 

Holders of Share Warrants to Bearer are informed 
that they will receive payment of the said Half- 
yearly Dividend on Preference Shares at the rate 
of Two Shillings and Sixpence per share, less 
Income Tax, and of the said Interim Dividend on 
the Ordinary Shares at the rate of Forty Shillings 
per Share, le«s Income Tax, on and after Friday, the 
ist November, 1912, on presentation of Preference 
Share Coupon No. 31, and Ordinary Share Coupon 
No. 31, either at the Company’s Office in London, 
or at the Société Générale, Rue de Provence 56, 
Paris. Coupons presented in Paris will further he 
subject toa deduction in respect of French Taxes. 

Coupons for payment in London must be left four 
clear im previously for examination, and may be 
deposited forthwith. 


By Order, 
P J. GORDON MACLEOD, 
Secretary. 
Offices of the Company : 
3 Lombard street, London, E.C. 
12th October, 1912. 


British Animals. 


Inferior beasts. ......sseseeseess 


Inferior Sheep cesceeeererecess y ; 
Middling ditto.........ssss0++.. 4 4] Calves, First... 


LONDON POTATO MARKET.—Ocroser 17. 


Per 8 lbs, sinking the offal. 

s a 

2 10} Prime sheep. ..........e00- ecece 
4 4) Inferior lambs........ 
Middling ditto 

3 6] First ditto....... ececeeéeos 


see eweeeeee 


Per Ton. 
£3517 | Bedfords . 


CITY OF OSAKA 
CENT. STERLING BONDS FOR 
£3,084,940. 


FIVE PER 


Notice is hereby given that the COUPONS due 
Ist November next, will be PAID on and after that 


| date (Saturday excepted) between the hours of 11 


| 


| 


and 3, by the Yokohama Specie Bank, Ltd., where 
lists may be obtained. Coupons must be left three 
clear days for examination prior to their payment 
For the Yokohama Specie Bank, Ltd. 
K. TATSUMI, Manager. 
7 Bishopsgate, London, E.C., 
16th October, 1912. 


Che Eronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK. £8 

20 0 

10 10 


Whole Page 
Half-page fe ad 
FINANCIAL & GENERAL. 
Whole Page e< wn 1414 0 
Half-Page .. ua oe jes 710 0 
Quarter-Page on ae 4s 315 0 
Per Inch (Single Column) éa 9 0 
Company Meetings, &c., per Col. 550 
ADVERTISEMENTS IN —- COLUMN. 
Company Prospectuses an 
Issues of Stock .. Per Line 1 3 
Financial and General os 10 
Banks and Insurance (terms of 
business) .. a iis - 09 


Special Trade and Auction rates can be had on 
application. 
A Discount is allowed on Advertisements ordered or siz 
or more Insertions. 


Oprices :— 


rf 


See ene nnn enn nn ene nnn ee neal " 
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scicciaeiiiassieatehcaiinieaciseianceeenntnetetet tT LEON AL ee ne 


COMPANHIA DE MOCAMBIQUE. 


f BALANCE SHEET, 3ist December, 1911. | 
Dr. 
Capital Authorised 1,500,000 Shares of £1 each _ 1,500,000 0 0 
Capital Issued es ae ‘“ as ws és os bie | 
peers Fund, £16,253133 4d; Special Reserve Fund, £6,252 4s 9d 22,505 18 
Suspense Account—Shares and Partieipations (as per contra), 


,195 5s ; Debtors for Sundry Securities (as per contra), 
Creditors for Shares Deposited—Head Office (as per contra), 


£20,677; London and Paris (as per contra), £5,000 
Sundry Creéitors ‘ 


Dividends Outstanding, 1897, £477 16s 6d; Dividends Onut- 


standing, 1910, £15,057 15s 0d .. 
Reserve against African Debtors 
Suspense Account 


Premium on Issue of Shares—Premium on ‘14th issue, " £6,000 ; 


Less Expenses of above, £727 0s 2d 
Percentage to Directors for 1910 
Dividend Expenses .. 
General Administration 


Europe, £2,086 9s 44—£35,314 12s 8d.. es 


Cr 


Properties and Rights Acquired—Privileges, Rights and Con- 
cessions of lands, mines and other properties acquired by 
the Companhia de Mocambique, from various parties 


Shares—2,453 Shares Companhia de 


Nominal Value of 
Account, £97,195 5s; 
contra), £63,000 .. : 


Shares 














Loan, at par, £1,560—£20,677; In London and 
qualification of Directors, £5,000 


£4,213 12s 5d; 


Banco Lisboa and Acores, £3 0s lld 


London Committee, 
£9,363 7s lld 


THE BRITISH EMPIRE TRUST 
COMPANY, LIMITED, 


34 Nicholas lane, Lombard street, London, E.C. 


SUBSCRIBED CAPITAL £500,000 
RESERVE FUND - __ £135,000 
TRUSTEESHIPS.. - - £50,000,000 


Founded 1902 to facilitate the placing of British 
Capital in Colonial Investments. 

Acts as Trustees, Registrars and Secretaries for 
sound Colonial Companies. Reports and full in- 
formation as to profitable investments yielding from 
4 per cent. to 6 percent. in these Companies will be 
sent free on application 

The Company does not do a Stockbroking busi- 
ness or deal in securities with or on behalf of the 
public. who must employ their own Stockbrokers 
in dealing in any of the securities recommended. 
R. W. BARTLETT, Secretary. 


Established 1894. 


Ford, Bacon § Davis 
Engineers 


Through a large and exper enced or- 
ganisation, design, construct and op rate 
electric railways and power, lighting, 
water, gas, irrigation and public service 
pro erties. 

Examinations and reports a specialty. 

115 Broadway, New York 


New Orleans San Francisco 


ARMSTRONG COLLEGE, 
(NEWCASTLE-UPON-TYNE.) 





The G. B. Hunter Lectureship in Commercial and 
Industrial Economics, 
a Council invites applications for this Lecture- 
ship. 
The salary will be £250 per annum and the 
— will be made for three years. 
he Lecturer will be required to enter upon his 
duties as soon as possible. 
Candidates are requested to send ten copies of 
their applications and of not more than three 
testimonials on or before lst November, to the 


undersigned. 
F. H. PRUEN, M.A., Secretary, 


‘and Development Account, 1910— 
Balance,’ £32,996 10s 10d; Profit and Loss Account, 1911— 
Balance of Profit—Africa, £33,228 3s 4d; Balance of Profit— 


Mocgambique at £1 
nomimal value, £2,453; 5,000 Shares Beira Railway Co., Ltd., 
taken approximately at 8s 6d, £2,124 85 lld; 1,771 Shares 
Companhia Colonial do Buzi taken at 18s, £1,593 18s .. 

(per contra), under Suspense 
Debtors for Sundry Securities (per 


Shares deposited (see per contra)—At Head Office—As qualifica- 
tion of Directors, £5,500; By the Mozambique Mines, Ltd., 
as security for guaranteeing French Stamp Duty, £360; For 
safe custody (Private Deposits), £13,257; Security deposited 
by Treasurer -78 Bonds of Portuguese Foreign 3 per Cent. 


Debentures in other Companies—In London :—£5,283 Deben- 
tures of the Beira Railway Co., Ltd., at 793 per 

£1,907 15s 6 per cent. Income Debenture 
Stock of the Beira Railway Co., Ltd., at cost, £468 3s 7d 

Cash at Bankers—Banco National Ultramarino, £7,336 19s 6d; 


Cash at Bankers, on Loan and in Hand—Lisbon, £1,489 17s ; } 
£176,566 148 9d; Paris Committee, 


Carried forward 









Brought forward .. £779,842 13 6 f 
p s a Bills Receivable, Treasury Bonds... re | 
& -- 6 Sundry Debtors e: uite. -thae ae ae 2 te i — : oF 
Furniture and Fixtures (Lisbon, Parisand London) .. |" 1360 Bip 
1,222,221 0 0 Administration in Africa—Balance in African Books, £528,113 
: 1 8s ld; African Surplus in 1911, £50,959 1s 14; International 
Postal Charges, 1908, 1909, £1,805 17s 1ld; Judicial Expenses 
Six Months to 3lst December, 1910, £627 lls 1d—£581,505 18s 
160.195 5 0 2a; Less—Amounts in Transit, £2,278 15s lld; Bad Debts 
’ | written off, £391 19s 64; Depreciations written off, £19,279 
25,677 0 0 9s 2d; Salary for Nov., 1910, of Ex-Governor Pinto Basto, 
3,750 18 6 £208 6s 8d; International Postal Charges, 1911, £902 18s lld 
—£23,061 10s 2d .. - $e és es ee os +» 558,444 § 9 
15,535 11 6 | Suspense Aecount .. oe * ee os oe Blo 
2,081 911 ——_, 
113 6 8 £1,532,435 12 1 
; 5,272 19 10 Extracts from Directors’ Report. 
5,228 4 0 The available funds of the Company in Europe on the 3lst December 
1,542 15 1 including cash in hand, sums employed in carrying over transactions, dey 
at the Banks, and Treasury Bills, amounted to £384,760 0s ld. In Africa gn | 
the same date the amount of cash in hand, and at our Bankers, way} 
£68311 3 6 | £43,576 9s 10d, making a realisable total of £428,336 ¥s 1ld. 





1,532,435 12 1 


SO ae eee 


£ s a 


388,357 5 6 


6,171 611 
160,195 5 0 
furnishing every facility for obtaining same. 
appreciably increased. 
-aris—As 
25,677 0 0 0 
number of applications for new Concessions. 
cent., Lisbon, 30th September, 1912. 
4,681 16 0 
7,340 0 5 
187,419 19 8 


£779,842 13 6 Friars, E.C. 








| Banks, &r.—Continued. 


_ANGLO-RUSSIAN BANK, LTD. 


CAPITAL: 
Authorised 7 - . £1,500,000 
| Issuedand Fully Paid Up .. £1,200,000 
| Head Office: 11 King William street, London, E.C. 


London Bankers: 
Bank of Eagland; Lioyds Bank, Ltd. 
Telegraphic Transfers and Remittances made to 
Russia, Siberia, and all parts of the Continent. 
Purchase and Sale of Stocks and Shares, Dividends 
Collected, Drafts and Circular Letters of Credit 
issued on all parts of the world. Commercial 
Credits opened, Foreign Money exchanged, 
approved Bills negotiated, Bills collected on most 
favourable terms, 

Deposits received, repayable on demand or at 
fixed periods, at rates of interest to be ascertained 
on application. Current Accounts opened on the 
usual terms, and all descriptions of British and 
Foreign Banking business transacted. 

VICTOR PARKER, Manager. 
G.H. BUTTERFIELD, Asst. Manager. 


THE BANK OF ADELAIDE. 





| 
| 
| 
| 
} 
| 
| 
| 
(Bstablished 1865. 
Paid-up Capital ............... Bee J 
Uncalled Capital. ................ - 125,000 
Reserve Liability of Proprietors .. 625,¢00 
a, 0” era 460,000 
LONDON OF FICE—149 LEADENMALL 8T., E.C. 
Bills en Australasia purehased or collected. 
Drafts issued and Remittances eabled. 
Deposits received for fixed perieds at rates to 
| be ascertained on oeeeere. 
| 
| 
| 


RCY ARNOLD, Manager. 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP 


RESERVE FUND.. - as £656,628 
8ST. PETERSBURG. MOSCOW. 
| And over 100 Branches in Russia. 
| LONDON OFFICES—75/76 LOMBARD ST., E.C. 
Telegraphie Transfers and Remittances made to 
Russia and all parts of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bills nego- 
tiated, Bills collected on the most favourable 
terms. Deposits are received for one year and 


over at 4 per cent. per annum, and on curren 
acceunts interest is allowed at 2 : 


annum on the minimum monthly —- . 


ee * 


PARIS. 


The result of the Company’s operations for 191] in Africa and in Europe 
shows a credit balance of £55,736 13s 7d. Should you approve the proposals of } 
your Board of Directors in reference to amortisations and rectifications of} 
Inventories, the net profit of the year will amount to a sum of £35,314 12s 84, 

The amount carried forward from the General Administration and I 
ment Account for 1910 is £32,996 10s 10d, which, together with the 
the Profit and Loss Account for 1911, gives an available amount of £68,311 3s 6d, 
This sum your Directors propose to deal with as indicated in the propositions 
at the conclusion of the Report, including the payment of a dividend at the 
rate cf 5 per cent. per annum. 

The amount of the general trade in 1911 was two and a half times as much 
as in 1907 and nearly double that of 1908. 

The aid already given to agriculture is considerable and it consists in the 
free distribution of seed for experimental cultivation and in supplying seed at 
cost price for regular cultivation, in the purchase of the necessary machinery 
for working by steam and for threshing maize and wheat, hired out at the 
lowest possible price to small farmers, and in the supplying of native labour, 


measures adopted, it is found that,in the year 1911, the areas cultivated in 
Manica and Chimoio, the regions chiefly affected by those measures, have 


From what we have said, it is evident that confidence in the agricultural 
future of the Company is ever increasing, the result being shown by the large 


Acopy of the Report and Accounts (Translation) of the Companhia de 
Mocambique for the year ending 3lst December, 1911, to be presented to the 
General Meeting of the 3lst October, 1912, by the Council of Administration, 
can be had, on application, at the Offices of the London Committee, 13 Austin 












} 
| 
| 
| 


Je velop. | 
balenapae 


As a consequence of the 


For the Board of Directors, 
THE PRESIDENT, 
CARLOS FERREIRA DOS SANTOS SILVA, 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


Registered in the Transvaal. 
(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal and Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 
Subscribed and paid-up Capita: ..  £2,350,000 
With power to increase to .. 4,000,000 
Reserve Fund .. - a ee 370,000 
Branches and Agents at all the principal towns 
in South Africa. ; 
Agents at Berlin, Hamburg, Paris, and New York. 
Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connec 
with South Africa transacted on terms which may 
be ascertained on application. 
D. CUNNINGHAM, Manager. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
London Office—1] Queen Victoria street, London,E.C. 


Four per cent. Guaranteed Stock. .£1,000,000 0 0 
5,000 Preference Shares _ of 0 
£6 13s 4d, issued to New Zealand} 500,000 0 

Government 
150,000 ea Shares at £6 13s 4d 
£1,000,000 0 0. 
Called up, £36s 8d pershare.. ., 500,000 : 
Unealled, £5 6s 8d pershare.. .. 500,000 9 
Reserve Fund and Undivided Profits 1,240,587 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and a ii nto teeentiil 
Remittances made by telegraphic . 
ALEXANDER KAY, Manager 


~ THE ANGLO-SOUTH AMERICAN 
BANK, LIMITED. 


Subscribed Capital... .. + + SN 
Paid-up Capital .* £850,000 
Reserve Fund ** 





Head Office— 
Old Broad street, London, E.C. 5 
Branch in Hamburg—Adolphspiatt 
Agency in New York—60 Wall street. 
Branches and Corres catente in oS principal 
laces o uu me . 
Cable Transfers, Drafts, and Letters, of a 
issued. The purchase and sale of Funds, | 
receipt of Dividends, the negotiation we Bonds 
of Bills of Exchange, Coupons and Dra nith all 
and a ee undertaken 
rts 0 ut merica. 
 Careent Accounts opened and Deposits receinet 
for fixed periods on terms which may be 
on application. 


